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No. Ill. 


The Merchants’ Bank in the City of New York. 


In the year 1803 the only banking institutions in this city were the 
Bank of New York, the Manhattan Company, and a Branch of the 
Bank of the United States, wielding together an aggregate capital of 
5,550,000 dollars. 

In that year a meeting of Merchants and Capitalists was held, and 
resolutions passed inviting subscriptions to a banking institution under 
the name of the Mercuants’ Bank in the City of New York. The 
amount of capital to be subscribed was limited to $1,250,000, which 
was immediately filled, and the original subscription list is still in pos- 
session of the Bank. The first Board of Directors chosen by the sub- 
scribers to manage its concerns, were,— 

OLIVER WOLCOTT, ISAAC BRONSON, 


RICHARD VARICK, JAMES ROOSEVELT, 
PETER JAY MUNRO, ROBERT GILCHRIST, 
JOSHUA SANDS, WYNANT VANZANDT, Jz., 
WILLIAM W. WOOLSEY, JOHN SWARTWOUT, 
JOHN HONE, HENRY J. WYCKOFF, 
JOHN KANE, ISAAC HICKS, 

THOMAS STORM, JOSHUA JONES. 


Oliver Wolcott was elected President, and Lynde Catlin, Cashier. 


In order to avoid individual liability by the stockholders, the follow- 
ing form of bank notes was prepared by Peter Jay Munro, Alexander 
Hamilton and Richard Harrison, counsel of the bank. 

“Original capital stock 1,250,000 dollars. The President and Di- 
rectors of the Mercuants’ Banx in the City of New York, promise 
to pay out of the joint funds or effects thereof, to John Hone, or 
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bearer, on demand, Ong Hunprep dollars: but the separate property 
of the stockholders is not liable; nor are they to be personally respon- 
sible, except so far as to cause the joint funds of the company to be 
applied thereto.—WVew York, 7th June, 1803. 

Lynpe Cartuin, Cashier. Otiver Wotcortt, Presd’t.” 


Conditions similar to those contained in the circulating notes were 
attached to the bank book of each dealer with the bank. 

But doubts still existed in the minds of timid stockholders as to their 
personal liability, and an application was made to the State Legislature 
for a charter in the winter of 1804, 

Not only was this refused, in consequence of the opposition of the 
city banks and others, but a law was passed commonly called the 
“Restraining Act,” prohibiting associations of this kind from carrying 
on the business of banking, and only exempting the Merchants’ Bank 
from its provisions until May, 1805. In April of that year, however, 
another application for a charter was more successful, and it was 

ranted—but burthened by a bonus to the State of fifty thousand dol- 
ars. An additional Act of the Legislature in 1807 authorised the State 
to subscribe to its capital stock for the benefit of schools and colleges, 
whereby the State became largely interested in the bank, increasing its 
capital to $1,490,000, the present amount. 

The first charter of the Merchants’ Bank expired in 1818. It was 
extended in 1813 to 1832; and by a subsequent act continued to 1857. 
Its affairs are managed by thirteen directors, of which the Treasurer of 
the State is one ex-officio. 

It has now been established over forty-five years, and has paid to its 
stockholders during that period, dividends averaging over seven per 
cent. per annum. The following is a list of its principal officers since 
its organization : 





Presidents. Cashiers. 
1903, OLIVER WOLCOTT, LYNDE CATLIN. 
1804, JOSHUA SANDS, Do. 
1808, RICHARD VARICK, Do. 
1817, Do. G. B. VROOM. 
1820, LYNDE CATLIN, Do. 
1824, Do. WALTER MEAD. 
1833, JOHN J. PALMER, Do. 
1838, Do. 0. J. CAMMANN. 


The following additional particulars in the history of this bank will 
be found interesting : 

At the Session of the Legislature of the State of New York in 1805, 
the associates composing the Merchants’ Bank, applied for a. charter. 
The Rs guage was based on the ground that more banking capital was 
required to facilitate commercial and other business in the City of New 


York; and that having invested their capital for banking purposes, 
when by law they had a right so to use it, and having incurred consid- 
erable expense in the prosecution of their objects, they claimed from 
the justice of the Legislature, either an act of incorporation or the 
privilege of using their money in the manner they were by law autho- 
rized to do when they incurred those expenditures. These grounds 
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would entitle them to some relief. But the leading Representatives 
from the City of New York in the Legislature, (including De Witt 
Clinton,) some of whom were largely interested in and Directors of 
the Manhattan Company, and also several of the most influential re- 
publicans of Albany, at the head of whom were John Taylor and 
Judge Spencer, and who were deeply interested in the State Bank at 
Albany—warmly opposed this application. They did not ostensibly 
oppose it, because the increase of banks would diminish the profits of 
existing institutions; but because they alleged that the public interest 
did not require an additional bank in the City of New York; and 
because, as they asserted, the granting of the application would be inju- 
rious to the Republican party, the applicants being of the Federal party. 
Hence, the Republican or Democratic papers, the American Citizen of 
New York, and Albany Register, were made to announce that the appli- 
eants were “ Federalists and Tories,” and to urge that as a reason why 
the Republican members of the Legislature ought not to listen to the 
application. 

The applicants, finding they were resisted for reasons exclusively of 
a party character, resorted to such measures as they considered would 
be effectual, to secure the granting of their charter. According to 
Hammond’s Political History of New York, from which we take these 
facts, the applicants for the bank appointed as their agent, Isaac Kibbe, 
a Burrite of some distinction, and for many years afterwards notorious 
for his services in the Legislative lobby. Through Mr. Kibbe and 
Ebenezer Purdy of the Senate, it afterwards appeared, as was alleged, 
that corrupt offers had been made to members of the 5 if they 
would vote for the act incorporating the Merchants’ k. The few 
Federal members who then belonged to the Senate, voted for the Bill. 
With them Messrs. Purdy, Savage, Hogeboom, Burt, and other Repub- 
lican or Democratic members voted, so as to make up the number of 
fifteen in the affirmative, and there were twelve Senators in the negative. 

When the Bill came into the Assembly from the Senate, it was taken 
in charge principally by William W. Van Ness, then a Federal member 
from the county of Columbia; and afterwards a distinguished Judge of 
the Supreme Court of the State. After some proceedings were had 
upon it in that body, and after a question had been taken on the first 
clause of the Bill, which was adopted by a majority of votes, a com- 
plaint was made that the company had, by their agents, attempted to 
bribe some of the members of both Houses; and a committee was ap- 
pointed to inquire into the truth of the charge, consisting of Messrs. 
Gilbert (of New York,) Livingston, German, McIntyre, Arcularius. 
Sylvester and Sush. On the motion of one of the Federal members 
of the House, the committee, after considerable debate, were instructed 
to inquire if any corrupt means had been used by these and other 
applicants for bank charters, by which it was no doubt intended to 
inquire into the means used by the State Bank to obtain its charter; but 
it does not appear that this branch of the inquiry was undertaken by 
the committee. 

Upon investigation it appeared that the applicants for the charter had 
offered John Ballard, Gurdon Huntington and Peter Betts, members of 
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the Legislature, if they would vote for the bank, the right of sub- 
scribing for a given number of shares of the institution, with a guar- 
antee that those shares should be purchased of them at an advance of 
twenty-five. It also appeared that Purdy had attempted to corrupt 
hen Thorn, a Senator, and Obadiah German, an influential member 
of the Assembly. But notwithstanding these palpable proofs of attempts 
at corruption, the vote in favor of the Bill on its final passage in the 
Assembly, was stronger than the vote on its enacting clause. Public 
opinion in the City of New York was decidedly in favor of the bank 
and its incorporation. It was also favored by Governor Morgan Lewis— 
and having passed the Council of Revision, became a law. 
Mr. Hammond, in the work referred to, (Political History of New 
York,) remarks, that he believes the applications to incorporate the 
State Bank of Albany, and the Merchants’ Bank of New York, were 


meritorious, and ought, standing on their own merits, to have been 


granted; and that the error consisted in permitting those interested in 
banks to make a political question of a matter not properly such, with 
a view to subserve their own individual interests. 

The connection of the Merchants’ Bank and other similar city insti- 
tutions, with the passage and operating of the Safety Fund Act, will be 
noticed in a future article. 


Goop anv Bap Lvucx.—I may here, as well as anywhere, impart the 
secret of what is called good and bad luck. There are men who, sup- 
posing Providence to have an implacable spite against them, bemoan, in 
the poverty of a wretched old age, the misfortunes of their lives. Luck 
for ever ran against them, and for others. One with a good profession, 
Jost his luck in the river, where he idled away his time a-fishing, when 
he should have been in the office. Another, with a good trade, per- 
petually burnt up his luck by his hot temper, which provoked all his 
employers to leave him. Another, with a lucrative business, lost his 
luck by amazing diligence at every thing but his business. Another, 
who steadily followed his trade, as steadily followed his bottle. Another, 
who was honest and constant to his work, erred by perpetual misjudg- 
ments—he lacked discretion. Hundreds lose their luck by indorsing, 
by sanguine speculations, by trusting fraudulent men, and by dishonest 
gains. A man never has good luck who has a bad wife. I never knew 
an early-rising hard-working prudent man, careful of his earnings, and 
strictly honest, who complained of bad luck. A good character, good 
habits, and iron industry, are impregnable to the assaults of all the ill 
luck that fools ever dreamt of. But when I see a tatterdemalion creep- 
ing out of a tavern late in the forenoon, with his hands stuck into his 

kets, the rim of his hat turned up, and the crown knocked in, I know 
e has had bad luck—for the worst of all luck is to be a sluggard, a 
knave, or a tippler.—Lectures to Young Men, by H. W. Beecher. 
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PRODUCTIONS AND CAPITAL OF THE U.S. 
From the New Orleans Commercial Times. 


In examining the resources of our country, no single object—indeed 
no half dozen objects—should determine the estimate. The whole field 
of labor and capital should be carefully surveyed, to ascertain its pro- 
duction, on the best evidence at command. 

Previously to 1840 no regular effort had been made to obtain a sta- 
tistical view of the pursuits and property of our people; but, with the 
census of that year, a mass of information was ordered to be taken, 
which has since formed the basis of reports and dissertations upon our 
national industry. We have drawn from this common storehouse the 
data on which a statement of the agriculture, commerce, manufactures, 
and general condition of the United States, comparatively, has been pre- 
pared. The rule adopted in arriving at the amounts in our tables, has 
been to add twenty-five per cent. on the returns of 1840, as that is the 
generally supposed increase of population within the last eight years, 
and of course the proper ratio of the productive energies of the country. 
Our plan is designed to be intelligible to all. The matter collected is a 
fair representation of ourannual products from the soil, and in part from 
machinery. Much labor has been bestowed in the preparation of the tables 
below, as may be inferred from the nature of the work. Under the 
head of “crops” thirteen articles are included, on each of whieh the 
value has been adjusted to the several States, with the necessary advance 
on the same items, as they were reported in 1840; thus affording the 
approximate value of the crop of 1848, together with the sums invested 
in manufactures and merchandise, respectively. In making up the 
“Crops” in our table, prices have been assumed as follows : Cotton at 
6 cents per pound; sugar 4; rice 3; tobacco 7. Wheat 60 cents per 
bushel; corn 30; barley 30; oats 25; rye 40; buckwheat 50; and 
potatoes 30 cents. Hay $10 and hemp and flax $50 per ton. These 
are the home prices, before transportation to market, and apply to the 
first column of the following table : 


Estimated value of the Crops of 1848, and the sums invested in Manufactures 
and Merchandise in each State. 


States. Crops. Manufactures, Merchandise, 
GN sare a eM ee 4s e-em $13,000,000 190,000,000 $5,000,000 
New Hampshire, . . . . . + + + « 9,000,000 12,000,000 3,000,000 
I. oe + a se 6 oe 11,000,000 52,000,000 16,000,000 
OS ee a a 1,500,000 13,000,000 4,000,000 
a a ae ee ee ae 9,000,000 17,000,000 8,000,000 
nuts soe & 6 ee a 15,000,000 5,000,000 4,000,000 
pS ar ae a ee ee 79,000,000 69,000,000 53,000,000 
ON ee eae ee ee ee 11,000,600 14,000,000 5,000,000 
Se ee ee 55,000,000 60,000,000 45,000,000 
Se ae a ee ee es 1,800,000 2,000,000 1,300,000 
DE a 6 > 6 se ee ae 10,000,000 8,000,000 13,000,000 
ge I era a ea 38,000,000 13,000,000 21,000,000 
pe re eee eee 19,000,000 5,000,000 6,000,000 
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South Carolina, . . . . . . . « « $14,000,000 $4,000,000 $10,000,000 
Georgia, . . . » + @ e « © « « « 23,000,000 4,000,000 11,000,000 
, rer “ere 3,000,000 8,000,000 
Mississippi, . . . . . . . ~ . ~~ 14,000,000 2.000,000 7,000,000 

ie. i ss ets Meee e ee 8,000,000 20,000,000 
OO, a re 5,000,000 9,000,000 
Memtucky, . . . + « « « «0 « « 98,000,000 7,000,000 11,000,000 
SS se es 8 et et ee Se ee 20,000,000 27,000,000 
Pen are ae ill; 5,000,000 7,000,000 
ee 4,000,000 6,000,000 


Beh, 5. 8 ee eo 6 & eee 4,000,000 10,000,000 
oe) ok dete ce Se a ee 6,000,000 1,000,000 2,000,000 
ee ee 4,000,000 3,000,000 
Se 66 8 eS Se we eC ee 3,000,000 1,000,000 2,000,000 
ogy eS a ae ee Se 2,000,000 800,000 1,000,000 
e156 See) 4 or we eee 2,000,000 300,000 1,000,000 
 ——e A See eee 


DistrictofColumbia, ....... 100,000 1,200,000 3,000,000 


Total,. . . . . . + + « $591,400,000 343,300,000 322,000,000 





From the above estimate it will be seen that nearly $600,000,000 in 
value will be derived this year from the cultivation of the soil, besides 


what may proceed from gardens, orchards, dairies, &c., amounting at © 


least to $50,000,000 more. These productions are increased with every 
harvest, as new parts of the country are settled and additional labor is 
loyed in the ratio of population. 

e live stock on farms is another item in the computation of wealth, 
which should not be omitted in our task. We give the number, with 
an estimation of value, at an average of sixty dollars for horses and 
mules, five dollars for neat cattle, two dollars and fifty cents for sheep, 
and two dollars for swine, as follows : 


Live Stock. Number. Value. 
Horsesand Mules, . . . . . . ~~... « « « 5,432,000 325,920,000 


NeatCattle, .. 1.1... +. se + + + « 18,738,000 93,690,000 
i aan: =6=3=—ClC 
eae ~ mer 
Poultry, eee bs Le & oR a aoe A aeea es 11,680,000 

ee ak ss Se ; + ee ee es $$557,377,000 


As the grain crops are the very foundation of all support, a table 
showing their quantity and value is subjoined. 


Grain. Bushels, Value. 
IndianCorn, . . . . «1 + ee ee eo «6 471,913,000 141,573,000 
Ms 5 Se kb 0 6 bs wee « ae & ee eee 
es «6 eee ee 4 Fe ee eo eee 


es, 5-6 aoe se ee ek + ke 9,322,000 
ee Pg es aaa ts a be eg 4,557,000 
a a a a ee 1,560,000 
Wiloo, pounds, . 2 2. 1 2 1 ee tw 8 tw ss 0 108,000,000 3,031,000 


i ieee whee 2 a ek Seen e ee $ 262,016,000 





The cotton and sugar crop may be estimated upon data much more 
recent than the census statistics of 1840.. Merely as conjectural we 
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adopt 2,400,000 bales of the one and 250,000 hogsheads of the other as 
the production of 1848. We also connect a number of miscellaneous 
articles in the statement : 


Cotton, . . . . «. . $64,800,000 Produce of Dairies, . . $42,360,000 
a are 10,000,000 Do. of Orchards, . 9,070,000 
mOUeCCO, . « « « 19,176,000 Hay, . ... . + « 128,000,000 
Wool, 40c. per lb. . . . 17,900,000 Hemp and Flax, . . . 5,937,000 
Family Goods, . . . — 36,278,000 Potatoes, . . . . . 40,614,000 


The investments in factorigs of every description are stated generally 
in the table of the States. Believing that it would interest our readers 
to see some of the varieties and the proportion of capital in each, we 
submit the following : 


Cotton Factories,. . . $63,877,000 Paper Factories, . . . $5,881,000 
Silk a 342,000 Printing do. er 7,341,000 
Flax Re Se. cre 260,000 Powder do. 7. ee 1,094,000 
Mixed a ws ae 5,460,000 Rope do. ie ee 3,006,000 
Tobacco do ... 4,296,000 Drugs, &c. do. i. ahh 5,633,000 
Hats,&c. do. ... 5,606,000 Glass, &c. do oe on 3,296,000 
Leather, &c. Factories, 35,000,000 Carriage do. ik ate 6,963,000 
Candles, &c. a > 3,346,000 Furniture do. oe 8,736,000 
Liquor de . 11,433,000 Mills, &c. - +. . 82,322,000 


Having shown the outlay, it is proper to notice the return from manu- 
facturing operations, which is given, without method, in the following 
statement : 


Manufactures. Value. Manufactures. Value. 
Cotton Goods, . . . . $57,937,000 Carriages, . . . . . $13,623,000 
Woollen do. . ... 25,845,000 Furniture, ..... 9,443,000 
OS SS eee 8,181,000 Cordage, ..... 5,097 000 
Silk Mm 6.2.6 « 143,000 Earthenware, . . « 1,255,000 
Flax ae 402,000 Refined Sugars, . ° 4,062,000 
Hatsand Caps, .. . 10,980,000 Confectionary, rie 1,428,000 
Se ee ee 1,845,000 Musical Instruments, . 1,154,000 
Leather, &c. . . .. 41,418,000 Se es 6s we ee 12,668,000 
i ae 3,500,000 Pes lea whe xe 95,681,000 


Besides the amount set forth in a preceding table, as constituting the 
commerce, or rather the retail trade of the States, the sum of $ 149,000,000 
is employed in the commission business and foreign trade—together, 
making the sum of $471,000,000 in our commerce. 

We shall close, for the present, the statistics of our national industry 
and resources. That we have made such a rapid progress within less 
than three-fourths of a century, since, as a people, we cast off the 
shackles of monarchy, is astonishing, even to ourselves. The tables 
show the immense productions and business of the country, and as such 
we submit them for whatever they are worth. 

In relation to the amounts stated as the annual product of manu- 
factures, some doubt of their accuracy may perhaps be entertained, from 
the excess, in some instances, over the capital invested. Though we 
consider the returns made with the census as in some degree imperfect, 
from a difficulty of a first attempt of the kind, yet they are the nearest 
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and most reliable approximation with which the country has been 
furnished on the subject. The value of manufactured articles may ex- 
ceed the capital paid out for buildings and machinery ; but the cost of 
labor and of the raw material has to be deducted from the gross proceeds, 
and then the balance is subject to dividend as profits. Throughout the 
whole process, agriculture is the primary element, giving subsistence to 
labor, and probably nine-tenths of the staple afterwards converted into 
fabrics. 


ILLINOIS AND MICHIGAN CANAL. 
From the Chicago Journal. 


The Illinois and Michigan Canal connects Lake Michigan, at Chicago, 
with the Illinois river at La Salle. This last named point is usually 
considered to be the head of steamboat navigation on the Illinois, 
although boats do occasionally pass further up the stream, in times of 
high water. La Salle is 212 miles above the mouth of the Illinois, 250 
above St. Louis, and about 1500 miles above New Orleans. 

The construction of the canal was commenced in 1836 and continued 
until the close of 1842, when for the want of adequate funds to prosecute 
the work, operations were brought to a close; at that period about 
$5,000,000 had been expended ; the entire cost upon the modified plan 
is about six and a half millions of dollars. It was at this juncture that 
the State of Illinois, in order to secure a loan of money sufficient to 
complete the canal upon a modified and less expensive plan of construc- 
tion offered to pledge the canal and all its works, together with some 
230,000 acres of canal lands, to such of her creditors as would come 
forward and advance a sum sufficient to complete the work in the 
modified form, the estimated cost of which was set down at $1,600,000. 
As an additional inducement for the creditors to come forward and fur- 
nish this sum, the State agreed to register bonds of the subscribers to 
the loan to an extent equal to twice and a half the amount they might 
subscribe, and to secure to such subscribers priority of payment of said 
registered bonds, both interest and principal ; and for the security thereof, 
the canal, lands, &c., were, by the law authorising this measure, to be 
placed in the hands of three trustees, two acting for the bondholders or 
subscribers to the loan, and one for the State. 

Upon this proposition several of the large holders of bonds in Europe, 
caused the canal and all its affairs to be examined by two agents, appoint- 
ed by them, for that purpose, and upon receiving from the agents thus 
appointed, satisfactory evidence that the property offered as security for 
the loan might be considered sufficient to reimburse the same, principal 
and interest, they, together with a large number of the American bond- 
holders, agreed to furnish the sum named as necessary to complete the 
canal—$ 1,600,900. 
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The 230,000 acres of land spoken of, constitute about four-fifths of 
the entire quantity which the general government granted to the State 
of Illinois in 1827, to aid in the construction of the canal. ‘These 
lands lie on both sides of the canal, and within three miles of it, in 
alternate sections of 650 acres each ; all the residue, or the intervening 
sections, having been sold by the United States, and much of it, as well 
as 50,000 acres of the donation made to Illinois, sold by the State, 
settled upon and cultivated. That which remains unsold, now known 
as canal lands, has been greatly enhanced in value by the proximity 
of the surrounding improved lands. As the law which authorised the 
loan of $1,600,000 requires these 230,000 acres to be brought to sale 
within three months after the completion of the canal, it will be seen 
by an advertisement in another column, that they will soon be brought 
into market for sale, affording an excellent opportunity for those who 
desire to become inhabitants of one of the most important, thriving, and 
rapidly improving States in the West. 

Since the opening of the canal, business along the line has been 
exceedingly active. Freight boats and passenger boats are running back 
and forth continually; and there is no doubt but that the revenue from 
this work, the first year of its operation, which can be but partial, on 
account of the short supply of boats, will exceed the anticipations of 
all. It is one of the most important works of the kind in the western 
country ; it furnishes the most expeditious route from the Mississippi 
river to the Lakes, and it is impossible to estimate the extent of its 
maximum business. 

One great article of trade upon this canal will, without doubt, be the 
coal of the Illinois valley, both for the use of the steamers on the Lakes, 
and for domestic purposes. Five years ago (1842) 80,000 bushels of 
coal only were brought to Cleveland; but last year (1847) 2,000,000 
bushels were sold there. The steamboats prefer it, at the price of $2 50 
to $3 per ton, because it requires so much less room, is handled with 
less labor, and generates as much steam per ton, as two cords of wood 
will generate; wood per cord costs about the same as a half ton of coal. 

Lumber from the lake to the Mississippi is to be a great article of 
trade also. Corn, which can be and is raised in great abundance on 
the Illinois river, can be supplied at a profit to the grower, and delivered 
on the bank of the river for twelve and a half cents per bushel. This 
will be put into canal boats in bulk, and by means of the steamers tugged 
to the canal, and thence to Chicago, where this corn will be put on 
board the large propellers and sent direct to the St. Lawrence through 
the Welland Canal, and thence shipped to England. ‘The first cost 
being light, and the transportation being entirely by water, it can be 
carried a great distance with profit to the buyer. Pork and beef, also, 
which hitherto have been sent to Chicago on the hoof, for slaughter, will 
be packed on the river, and sent by the canal to Chicago, while salt for 
the same will be sent from the lake, through the canal, to immense 
slaughtering establishments, similar to those which we see described in 
the Western newspapers. ll the staple productions of the country on 
= Illinois and on the Upper Mississippi will find their way through 
this canal. 
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ABSTRACT OF THE CONSTITUTION OF ILLINOIS, ADOPTED 1848. 
From the American Almanac, 1849. 


Every white male citizen, 21 years old, resident in the State for one 
year, may vote. Representatives, 75 in number and elected for two 
years, shall be 25 years of age, citizens of the United States, and three 
years inhabitants of the State. Senators, 25 in number and elected for 
four years, one half every two years, must be 30 years of age, citi- 
zens, and five years inhabitants of the State. These numbers shall be 
increased after the population of the State shall be 1,000,000 ; but the 
number of representatives shall never exceed 100. The pay of mem- 
bers is $2 per day for the first 42 days, and $1 per day afterwards. 
In forming senatorial and representative districts, the number of twhite 
inhabitants alone is regarded. The Legislature at every session may 
make appropriation for the next two years. The State may borrow 
$50,000 to meet deficiencies; but not a larger sum (except in case of 
invasion, &c.,) unless the law has been submitted to the people, and 
unless it contain an irrepealable provision for a tax to pay the interest 
of the debt. The credit of the State cannot be lent. 

The Governor and Lieutenant Governor, chosen, by a plurality of 
votes, once in four years, shall be 35 years of age, citizens of the United 
States for 14 years, and residents of the State for 10 years. The Gover- 
nor shall reside at the seat of Government, and is not eligible for two 
consecutive terms. A majority of members elected to both Houses may 
defeat the Governor’s veto. No bill shall become a law without the 
vote of a majority of the members elected to each House. 

The State is divided into three grand judicial districts, each of which 
elects a judge for nine years, who must be 35 years old, a citizen of the 
United States and resident in the State for five years; and the three 
judges compose the Supreme Court, the jurisdiction of which is origi- 
nal in cases relating to the revenue, cases of mandamus and habeas corpus, 
and in some impeachments, and appellate in all others. After the first 
election, one of the three judges shall be chosen every three years, either 
by the State or by divisions, as the Legislature may direct. There are 
nine judicial circuits, each of which elects a judge for six years, who 
must be 30 years old, and otherwise qualified as are judges of the Su- 
preme Court. Judges are not eligible to any other office during their 
term, or for one year after. A County Court, for the transaction of 
county and probate business, with limited civil and criminal jurisdiction, 
shall be held by a judge elected for four years. 

No State bank can be created, nor revived. Acts creating banks must 
be submitted to the people, and receive a majority of votes in their favor. 
Stockholders are individually liable to the amount of their shares. 
Corporations, not for banking purposes, may be established under gen- 
eral laws. Slavery and lotteries are prohibited ; duelling is a disquali- 
fication for office. The Legislature is required to pass laws at its first 
session to prevent the introduction of colored persons, free or slave, into 
the State. In addition to other taxes, two mills on a dollar shall be 
levied and applied to extinguishing the principal of the State debt, except 
the canal and school debt. The terms of all officers under the old con- 
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stitution are ended by thenew. The office of public printer is abolished ; 
printing to be done by contract. Amendments if passed by a two-thirds 
vote of all the members elected to each House of the Legislature, shall 
be published and referred to the next; if passed again by a majority of 
members, to the people, and if approved by a majority of the number of 
voters for representatives, shall be adopted. The calling of a conven- 
tion, if recommended by a two-thirds vote of the Assembly, shall be 
submitted to the people, and if a majority of votes are in its favor, shall 
be called by the next Legislature. Amendments can be proposed to 
but one article of the Constitution at one session. 





PUBLIC DEBT OF ILLINOIS. 
Extract from the Address to the People of Illinois, by the Convention of 1848. 


The principal part of the debt is $6,245,380 ; a two-mill tax in 1848 
will produce about $200,000. This tax will increase annually at the 
rate of about 7 per centum throughout the 26 years, reasoning from 
experience connected with Western advancement. Taking these two 
propositions as the basis of our calculation, in 19 years this tax will 
yield $6,194,000, which leaves unpaid of the principal only $51,380. 
There is, however, already accrued $2,248,372 of interest, which will be 
increased to about $3,000,000 before this provision can be carried into 
operation. There will accrue during the 19 years, $3,559,916, making 
the aggregate of interest due at that time $6,559,916, which however is 
subject to constant reduction from three-fifths of the mill-and-a-half fund 
now raised, which in the 19 years amounts to $2,784,300, leaving 
interest then really due amounting to $3,775,316. To this add the 
unpaid portion of the principal, $51,380, and we have $3,826,996, 
which, without any great increase of interest, is yet to be discharged. 
To do this we now have the aggregate fund produced from the three- 
fifths of the mill-and-a-half tax, and from the two-mill tax, which in the 
six following years will produce $4,358,700, which will liquidate the 
whole amount, being an excess of nearly $500,000. All this, too, 
without materially increasing our burdens, when viewed in connection 
with the proposed reduction of State expenses. 


Assicnats.—At the end of the year 1792, there were 2200 millions 
of francs in assignats circulating in France. About this period, they fell 
rapidly to one-half of their nominal value. Their amount was, not- 
withstanding, gradually augmented; so that, in January 1795, they 
amounted to the enormous sum of 45,578 millions. But their real value 
was then only 18 for every 100. Again, in March 1796, one louisd’or 
could purchase no less than 7200 francs in assignats. These were then 
by law withdrawn from circulation, and redeemed by an issue of man- 
dats at the rate of one for thirty—[Encyclopedia Americana.] 
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THE WORLD WAS MADE FoR ALL.—In looking at our age, I am 
struck immediately with one commanding characteristic; and that is, 
the tendency of all its movements to expansion, to diffusion, te univer- 
sality. To this ] ask your attention. This tendency is directly op- 
posed to the spirit of exclusiveness, restriction, narrowness, monopoly, 
which has prevailed in past ages. Human action is now freer, more 
unconfined. All goods, advantages, helps, are more open to all. The 
privileged, petted individual is becoming less, and the human race are 
becoming more. The multitude is rising from the dust. Once we heard 
of the few, now of the many; once of the prerogatives of a part, now 
of the rights of all. We are looking, as never before, through the dis- 
guises, envelopments of ranks and classes, to the common nature which 
is below them ; and are beginning to learn that every being who par- 
takes of it has noble powers to cultivate, solemn duties to perform, in-_ 
alienable rights to assert, a vast destiny to accomplish. The grand idea 
of humanity, of the importance of man as man, is spreading silently, but 
surely. Not that the worth of the hnman being is at all understood as 
it should be ; but the truth is glimmering through the darkness. A faint 
consciousness of it has seized on the public mind, Even the most ab- 
ject portions of society are visited by dreams of a better condition, for 
which they were designed. The grand doctrine, that every human being 
should have the means of self-culture, of progress in knowledge and 
virtue, of health, comfort, and happiness, of exercising the powers and 
affections of a man; this is slowly taking its place, as the highest social 
truth. That the world was made for all, and not fora few ; that society is 
to care for all ; that no human being shall perish, but through his own 
fault; that the great end of government is to spread a shield over the 
rights of all—these propositions are growing into axioms, and the spirit 
of them is coming forth in all the departments of life-—Dr. Channing. 





Maxims on Money.—The art of living easily as to money, is to pitch 
your scale of living one degree below your means. Comfort and enjoy- 
ment are more dependent upon easiness in the detail of expenditure 
than upon one degree’s difference in the scale. Guard against false 
associations of pleasure with expenditure—the notion that because 
pleasure can be purchased with money, therefore money cannot be spent 
without enjoyment. What a thing costs a man is no true measure of 
what it is worth to him; and yet how often is his appreciation govern- 
ed by no other standard, as if there were a pleasure in expenditure per 
se. Let yourself feel a want before you provide against it. You are 
more assured that it is real want; and itis worth while to feel it a little, 
in order to feel the relief from it. When you are undecided as to which 
of two courses you would like best, choose the cheapest. This rule 
will not only save money, but save also a good deal of trifling indeci- 
sion. Too much leisure leads to expense; because, when a man is in 
want of objects, it occurs to him that they are to be had for money, and 
he invents expenditures in order to pass the time —Taylor’s Notes 
Strom Life. 
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BILLS OF EXCHANGE. 


Or THE LAW RELATING TO PgesENTMENT FOR PAYMENT; AND OF PROTEST. 
From Byles on Bills of Exchange, Philadelphia, 1848. 


(Continued from page 273.) 


And without circulating them it should seem that, if according to the 
course of business it be usual to retain such notes a reasonable time, 
that may be an excuse for omitting instant presentment. Moreover, the 
transmission of notes payable to bearer being attended with risk, the 
sender will, it seems, be allowed to cut the notes in halves, and send 
one set of halves on the next day, and one set the day after, or to send 
one set by coach and one by post. And it may make a difference in the 
time allowed for presentment if the notes be received by a servant or agent. 

The same rules which govern the presentment and circulation of 
bank notes also apply to such bankers’ paper as may be fairly consi- 
dered part of the circulating medium of the country. Such are the bills 
of a country banker on his London correspondent. 

A bill or note on which no time of payment is specified, is payable 
on demand. 

Presentment for payment should be made during the usual hours of 
business, and, if at a banker’s, within banking hours. If the party who 
is to pay the bill be nota banker, presentment may be made at any 
time of the day, when he may reasonably be expected to be found at 
his place of residence, or business, though it be six, seven or eight 
o’clock in the evening. And even though there be no person within to 
return an answer. Lord Tenterden, C. J., “As to bankers, it is estab- 
lished, with reference to a well-known rule of trade, that a present- 
ment, out of hours of business, is not sufficient: but, in other cases, the 
rule of law is, that the bill must be presented at a reasonable hour. A 
presentment at twelve o’clock at night, when a person had retired to 
rest, would be unreasonable; but J cannot say that a presentment be- 
tween seven and eight in the evening is not a presentment at a reason- 
able time.” 

Where a bill or note was made or accepted, payable at a particular 
place, it was formerly a point much disputed, whether a presentment at 
that place was necessary, in order to charge the acceptor, maker or 
other parties. At length, as we have already seen, it was decided in the 
House of Lords, that an acceptance, payable at a particular place, was a 
qualified acceptance, rendering it necessary in an action against the ac- 
ceptor, to aver and prove presentment at such place. This decision 
occasioned the passing of the 1 and 2 Geo. 4, c. 78; by which it is 
enacted, that an acceptance, payable at a particular place, is a general 
acceptance, unless expressed to be payable there only, and not other- 
wise or elsewhere. On this statute it has been decided, that an accep- 
tance is general, though the bill be made payable at a particular place 
by the drawer, and not by the acceptor. A declaration in an action 
against the acceptor, alleging a bill to be accepted payable at a banker’s, 
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need not aver presentment at the house of that banker. “Since the 
statute,” say the Court of Error, “a bill drawn generally on a party 
may be accepted in three different forms, i. e. either first generally, or, 
secondly, payable at a particular banker’s, or thirdly, payable at a parti- 
cular banker’s and not elsewhere. If the drawee accepts in the second 
form, payable at a banker’s, he undertakes, since the statute, to pay the 
bill at maturity when presented for payment, either to himself or at the 
banker’s. Here the bill was accepted according to the second of these 
three forms.” 

It seems that in an action against the drawer, if the bill be accepted, 
payable at a particular place named by the acceptor, it is still necessary 
to prove presentment there. At all events, if the bill be drawn, payable 
at a particular place, presentment must be made there in order to charge 
the drawer. “The doubt,” says Tindal, C. J.,“ which had been formed 
before the statute, as to the effect of an acceptance, payable at a parti- 
cular place, was confined to the case where the question arose between 
the holder and the acceptor: in cases between the indorsee and the 
drawer, upon a special acceptance by the drawee, no doubt appears to 
have existed, but that a presentment at a place specially designated in 
the acceptance was necessary, in order to make the drawer liable upon 
the dishonor of the bill by the acceptor. Still less did the doubt ever 
extend to cases where the drawer directed, by the body of the bill, that 
the money should be paid in a particular place. Such, then, being the 
state of the drawer’s liability at the time the statute was passed, it must 
still remain the same unless that statute has made an alteration therein. 
But it appears to us, that the statute neither intended to alter, nor has it 
in any manner altered, the liability of drawers of bills of exchange, but 
that it is confined in operation to the case of acceptance alone.” 

If the bill be made payable at a banker’s, a presentment there will 
suffice. And if the bill be accepted, payable at a banker’s, which banker 
happens to become the holder at its maturity, that fact alone amounts to 
presentment, and no other proof is necessary. If a bill be made pay- 
able in a particular town, a presentment at all the banking houses there 
will suffice; if at one of two towns, a presentment at either; if a particu- 
lar house be pointed out by the bill as the acceptor’s residence, a present- 
ment to any inmate: or if the house be shut up, at the door will suffice. 

But where a bill is accepted, payable at a particular place, it is not 
necessary in an action against,the drawer to state the acceptance in the 
declaration, and, therefore, not necessary to state it to be at a particular 
place, nor to allege presentment at that place. Such a presentment as 
the acceptance requires is merely matter of evidence. But, if the special 
acceptance be alleged in the declaration, it may be necessary to state in 
an action against a drawer or indorser such a presentment as the accept- 
ance requires, though a general allegation may suffice after verdict. If 
a bill be made payable at a particular place, it is not necessary to state 
a presentment to the acceptor there, it is sufficient to state a presentment 
at that place. An averment that a bill was presented to the acceptor 
will be satisfied by proof that it was presented at the place where it was 
made payable, though no person were there in attendance, and though 
the acceptor did not live there. 
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The statute 1 and 2 Geo. 4, c. 78, does not €xtend to promissory 

notes. If, therefore, a note be, in the body of it, made payable at a 
particular place, it is still necessary to aver and prove presentment 
there. 
But, if the place of payment be merely mentioned in a memorandum, 
that is held to be only a direction, and not to qualify the contract; and 
consequently, a presentment there is not essential. And an averment 
in the declaration, that the note was made payable there,*has even been 
held a fatal mis-description. 

The consequence of not duly presenting a bill or note, is, that all the 
antecedent parties are discharged from their liability, whether on the 
instrument, or the consideration for which it was given. 

The acceptor or maker, however, still continues liable. And, indeed, 
presentment is not in general necessary for the purpose of charging 
him; the action itself being held to be a sufficient demand, and that 
though the instrument be made payable on demand. But if a bill or 
note be payable at or after sight, it must be presented in order to charge 
the acceptor or maker. So must a note payable at a particular place, as 
we have just seen. But, though the absence of demand be in general 
no defence, yet, if the acceptor or maker pays on action brought with- 
out any previous demand, it seems the Court would, where they have 
the power, take the question of costs into consideration. 

There are circumstances, however, which will excuse the neglect to 
present for payment. 

Where a bill is seized under an extent, the indorsers are not dis- 
charged by non-presentment, for laches are not imputable to the Crown. 

Neglect of presenting for payment is,as we have seen, excused in the 
case of a bank note payable on demand, and perhaps of other paper 
meant for circulation, if the holder, within the period at which he should 
have presented it, puts it into circulation. 

If the acceptor or maker abscond, or his house be shut up, the bill or 
note may be treated as dishonored; but not if he have merely re- 
moved. If the drawee cannot be found, it will be sufficient to plead 
that fact, without averring that due search was made for him. Under 
an allegation that the bill was presented, evidence that the drawee could 
not be found is inadmissible. 

Absence of effects in the drawee’s hands will, as against the drawer, 
dispense with the necessity of presenting for payment. 

A declaration by the acceptor, before a bill is due, that he will not 
pay, though made in the drawer’s presence, does not dispense with pre- 
sentment to the acceptor and notice to the drawer. 

It has been held, that neglect to present bankers’ eash notes, the 
banker having failed, will be excused by returning them. 

Advantage from such neglect is waived by an antecedent party who 
subsequently, with notice of the laches, promises to pay the bill, or 
make, or promise to make, a partial payment on account of it. 

As to the proper mode of pleading, where the plaintiff relies on any 
dispensation with presentment, see the Chapter on Pleading. 

The defendant’s part-payment or promise to pay, made after the bill 
or note is due, is prima facie evidence of presentment. 
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Of Protest and Noting. 


Protest necessary on Foreign Bills, and why. By whom to be made. Office of a 
Notary. When to be made. Where to be made. Form of a Protest. Stamp on 
Protest. For better Security. Noting, what. Notice of Protest. Copy of Protest. 
When Protest excused. Protest of Inland Bills. Pleading. Evidence. 


When a fofeign bill is refused acceptance or payment, it was and 
still is necessary, by the custom of merchants, in order to charge the 
drawer, that the dishonor should be attested by a protest. For, by 
the law of most foreign nations, a protest is, or was, essential in case of 
dishonor of any bill; and, though by the law of England it is unneces- 
sary, in the case of an inland bill, yet, for the sake of uniformity in in- 
ternational transactions, a foreign bill must be protested. Besides, a 
protest affords satisfactory evidence of dishonor to the drawer, who, 
from his residence abroad, might experience a difficulty in making pro- 
per inquiries on the subject, and be compelled to rely on the representa- 
tion of the holder. It also furnishes an indorsee with the best evidence 
to charge an antecedent party abroad: for foreign Courts give credit to 
the acts of a public functionary, in the same manner as a protest under 
the seal of a foreign notary is evidence in our Courts, of the dishonor 
of a bill payable abroad. 

The protest should be made by a notary public: but, if there be no 
such notary in or near the place where the bill is payable, it may be 
made by an inhabitant, in the presence of two witnesses. 

A notary, registrarius, actuarius, scriniarius, was anciently a scribe 
that only took notes or minutes, and made short drafts of writings and 
other instruments, both public and private. He is at this day a public 
officer of the civil and canon law, appointed by the Archbishop of 
Canterbury, who, in the instrument of appointment, decrees “that full 
faith be given, as well in as out of judgment, to the instruments by him 
to be made.” This appointment is also registered and subscribed by 
the clerk of her Majesty for faculties in Chancery. The present act 
for the regulation of notaries, is the 41 Geo. 3, c. 79. By the eleventh 
section of this statute, any person acting for reward as a notary, without 
being duly admitted, forfeits £50 to him that will sue for the same. 

By the 6 Geo. 4, ec. 87, s. 20, her Majesty’s consuls at foreign ports 
or places are empowered to do all notarial acts. 

And, by the 3 and 4 Wm. 4, c. 70, attorneys residing more than ten 
miles from the Royal Exchange may be admitted to practice as notaries. 

The protest of a foreign bill should be begun, at least (and such an 
incipient protest is called noting,) on the day on which acceptance or 
payment is refused; but it may be drawn up and completed at any time 
before the commencement of the suit, or even before the trial, and ante- 
dated accordingly. An inland bill cannot be protested for non-payment 
till the day after it is due. 

A protest is usually made where the dishonor occurred. The 2 and 
3 Wm. 4, c. 98, enacts, that a bill made payable by the drawer at a 
place, other than the drawee’s residence, and which bill shall not be 
accepted on presentment shall be, without further presentment, protested 
for non-payment in the place where it has been made payable. 
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A protest is, in form, a solemn declaration, written by the notary 
under a fair copy of the bill, stating that payment or acceptance has 
been demanded and refused, the reason, if any, assigned, and that the 
bill is therefore protested. When the protest is made for a qualified 
acceptance, it must not state a general refusal to accept, otherwise the 
holder cannot avail himself of the qualified acceptance. 

A protest is subject to stamp-duty according to the following scale: 


On a bill or note not amounting to £20, 02 0 
Amounting to £20, and not amounting to £100. 03 0 
Amounting to £100, and not amounting to £500. 0 65 0 
Amounting to £500, or upwards. 010 0 


Besides the protest for non-acceptance and for non-payment, the 
holder may protest the bill for better security. Protest for better security 
is where the acceptor becomes insolvent, or where his credit is publicly 
impeached before the bill falls due. In this case, the holder may cause 
a notary to demand better security ; and, on its being refused, the bill 
may be protested, and notice of the protest may be sent to an antecedent 
party. Yet, it seems, the holder must wait till the bill falls due before 
he can sue any party. Nor does there appear any advantage from the 
protest more than from simple notice of the circumstances, except that, 
after such a protest, there may be a second acceptance for honor, 
Whereas, without the intervention of a protest, there cannot be two a¢- 
ceptances on the same bill. 

Noting is a minute made on the bill by the officer at the time of 
refusal of acceptance or payment. It consists of his initials, the month, 
the day, the year, and his charges for minuting; and is considered as. 
the preparatory step to protest. “Noting” says Mr. J. Buller, “is un- 
known in the law, as distinguished from the protest: it is merely a 
preliminary step to the protest, and has grown into practice within these 
few years.” A bill, however, is often noted, where no protest is either 
meant or contemplated; as in the case of many inland bills. The use 
of it seems to be, that a notary being a person conversant in such trans- 
actions, is qualified to direct the holder to pursue the proper conduct 
in presenting a bill, and may, upona trial, be a convenient witness of 
the presentment and dishonor. In the meantime, the minute of the 
notary, accompanying the returned bill, is satisfactory assurance of non- 

yment or non-acceptance, to the various parties by whom the amount 
of the bill may be successively paid. In ease of an inland bill, as it 
can only be protested under the statute, and the fees of a notary for 
protesting are thereby fixed at 6d., it has been said that no more can be 
charged for noting, though it is usual to charge more. 

The Court will not allow the expense of noting to be recovered 
against the acceptor, unless it be laid as special damage in the declaration. 

If the drawer reside abroad, a copy, or some memorial of the protest, 
ought to accompany the notice of dishonor. But notice of the protest 
certainly is net necessary, if the drawer resides within this country, 
though, at the time of the non-acceptance, he may happen to be abroad : 
nor if, at the time of dishonor, he have returned home to this country. 
* If’ says Lord Ellenborough, “the party is abroad, he cannot know of 
the fact of the bill having been protested, except by having notice of 
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the protest itself; but, if he be at home, it is easy for him by making 
inquiry, to-ascertain that fact.” 

And it is now decided that a copy of the protest need not in any case 
be sent. 

Proof of a protest of a foreign bill is excused, if the drawer had no 
effects in the hands of the drawee, and no reasonable expectation that 
the bill would be honored: or if the drawer has admitted his liability 
by promising to pay. “By the drawer’s promise to pay,” observes 
Lord Ellenborough, “he admits the existence of every thing which is 
necessary to render him liable. When called upon for payment of the 
bill, he ought to have objected that there was no protest. Instead of 
that, he promises to pay it. I must, therefore, presume he had due 
notice, and that a protest was regularly drawn up by a notary.” 

And it is said, that where the drawer adds a request or direction, that 
in the event of the bill not being honored by the drawee, it shall be 
returned without protest, by writing the words “refour sans protét,” 
or, “sans frais,” a protest as against the drawer, and perhaps as against 
the indorsers, is unnecessary. 

Inland bills may be protested for non-payment under the 9 and 10 
Wm. 3, c. 17, and for non-acceptance under the 3 and 4 Anne, c. 9. But 
it has been held, that a protest is unnecessary, except to enable the 
holder to recover interest; and subsequent and uniform practice, confirmed 
by a late decision, has settled that it is superfluous even for this purpose. 

Foreign bills are very frequently protested, both for non-acceptance 
and non-payment: but a protest is hardly ever made for non-acceptance 
of an inland bill, though it is sometimes protested for non-payment. 
It is conceived, that a protest of an inland bill is unknown to the com- 
mon law, and must, therefore, derive its efficacy from the above enact- 
ments; from which it will follow, that it is applicable only to such instru- 
ments as are therein described, and that the steps therein required must 
be taken. As the 3 and 4 Anne, c. 9, puts promissory notes on the same 
footing as bills, it should seem to authorize a protest; and such protest 
is accordingly sometimes made. It would, therefore, be of no practical 
benefit further to discuss the provisions of these two loosely drawn 
and obscure statutes, with respect to the protest of inland bills. 

The loss of a bill is no excuse for the absence of protest. 

In an action against the drawer of a foreign bill, protest must be 
averred as well as proved; and it has been held, that, if protest of an 
inland bill be set forth in pleading, it must be proved. But this decision 
proceeded on the ground that an allegation of protest of an inland bill 
involved a consequential claim for interest and costs; whereas it has 
been since decided, that such a claim may be made without protest. 

In an action on a foreign bill, presented abroad, the dishonor of the 
bill will be proved by producing the protest, purporting to be attested 
by a notary public; or, if there is not any notary near the place, pur- 
porting to have been made by an inhabitant, in the presence of two 
witnesses. Buta protest made in England is not evidence of the pre- 
sentment here. 

A promise to pay is good prima facie evidence of protest, and of 
notice thereof. 
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THE LONDON STOCK EXCHANGE. 


From “ The Great Metropolis,” by Mr. Grant, author of “ Random Recollections of 
the Lords and Commons.” 


Locality of the Stock Exchange—Rules and regulations—Different descriptions of 
Stock—Meaning of technical terms explained—The members of the Stock Exchange 
—Miscellaneous observations—Conduct of the members—Amount of business done 
in the place—Explanation of the mode of doing it—The late Mr. Rothschild—Attempts 
to compete with him—His occasional losses—Rapidity with which fortunes are lost or 
made on the Stock Exchange—Extent to which the funds sometimes rise or fall—The 
late Mr. Goldsmid—General remarks. 


The Stock Exchange is a place of which one hears every day in the 
year, and every hour in the day, and yet very few know anything of it 
beyond the simple fact that it is the place where all the transactions in 
the funds occur. It is situated in Capel Court, nearly opposite the 
door at the east end of the Bank leading to the Rotunda, It is the 
property of a joint-stock company, and is a speculation which has 
turned out well for the shareholders. Jt was erected more than a quar- 
ter of a century ago. Before the present building was appropriated to 
transactions in the funds, those transactions took place in a house in 
Threadneedle Street. And it is a fact worthy of being mentioned, that 
though no exception has ever been taken to the business done in the 
Stock Exchange on the ground of the illegality of the place, that busi- 
ness actually is illegal. By an act of parliament which has never yet 
been repealed, it was ordained that all buying and selling of the public 
securities should take place in the Rotunda of the Bank. By a sort of 
common consent, however, the members adjourned from the Rotunda 
to the late Stock Exchange, and thence to the present, where they have 
remained ever since, no one troubling himself about the legality of their 
transactions. ‘ 

The regulations which relate to the admission of members are numer- 
ous. Under the first general head of “ Admissions,” they are seventeen 
in number. Then comes the “ Appendix to Admissions,” in which are 
specified the forms to be gone through by every candidate for member- 
ship. The regulations are stringent as well as numerous ; so strict that 
one would be apt to suppose that no man could ever cross the threshhold 
of the house who was not a very exemplar of all that is praiseworthy in 
private morals and in public conduct. There is a committee for general 
purposes, in whom the right of admission is vested for one year, from 
the 25th of March of any year till the 25th of the following March.— 
A re-election of members takes place every year previous to the 26th 
of March. The election always takes place by ballot. The form of 
application is by letter, addressed to the secretary of the committee for 
general purposes. The applicant must state his name and residence, 
and furnish the address of his bankers. He must also signify his readi- 
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ness to regulate his conduct as a member of the Stock Exchange by 
those conditions and rules which have been already, or may afterwards 
be, adopted for the government of the members generally. Every 
person applying for admission who happens to be in partnership with 
another must sign a separate application for himself; and he must state 
distinctly, that neither on his own account, nor as the partner of any 
firm, is he engaged in any business other than that usually transacted at 
the Stock Exchange. 

No new application is ever attended to by the committee unless the 
party applying be recommended by three persons who have been mem- 
bers of the house for at least two years. Each of the parties so recom- 
mending an applicant, must not only have fulfilled all his own engage- 
ments as a member of the house, but he must enter into an engagement 
to pay the sum of £300 to the candidate’s creditors in case such candi- 
date, after such admission, shall be publicly declared a defaulter either 
in the Stock Exchange or Foreign Stock Market, within two years of 
the date of his admission. The £900 of securities thus forfeited are 
applied to the liquidation of the defaulter’s debts, The only instances 
in which these conditions are departed from are, first, in the case of a 
— who had been previously a clerk in the house for four years, or 

en a member of the Foreign. Stock Exchange for three years imme- 
diately preceding, and had fulfilled all his engagements therein. Second, 
where the applicant has been a member of the foreign house for five 
years prior to his application, and discharged all his engagements therein, 
aud whose character will at the same time bear the test of a rigid ex- 
amination. Third, where the candidate is a foreigner not naturalised, or 
not having letters of denization. In the first case, it is only necessary 
that the party applying be recommended by two persons, each of whom 
enters into a security to the amount of £250; in the second, the candi- 
date is admissible on the recommendation of two of the managers of 
the foreign house, being also members of the Stock Exchange, or by 
two of the committee for general purposes,—in neither of which cases 
will the parties giving the recommendation be required to enter into 
any security at all. In the third and last case of exception to the 
conditions and regulations just mentioned, the party is held to be inad- 
missible, unless he has been a resident in the United Kingdom for 
five years immediately previous to the date of his application for 
admission, and unless he is recommended by five members of the Stock 
Exchange, each of whom must enter into his own security for the 
fulfilment of the applicant’s engagements to the amount of £300. 

In order to guard against improper recommendations from an expected 
participation in the benefits to be derived from membership in’ the Stock 
Exchange, by the persons recommending any party for admission,—it 
is stipulated, that the candidate must not, after his admission, enter into 
partnership with any of the individuals recommending him for the period 
of two years after the time of admission, unless additional security, to 
an equal amount, be provided for the time which remains unexpired. 
On the same ground the recommendation of one partner by another 
will not be attended to, nor the security of any one such partner for 
another be accepted. Supposing the richest and the most influential 
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member of the Stock Exchange were to recommend his partner for 
admission, not the slighest attention would be paid to it. 

Bill and discount brokers are now specially excluded from the Stock 
Exchange: other departments of business are denounced in general 
terms. Neither must the applicant’s wife be engaged in any sort of 
business whatever. This regulation has sometimes caused a good deal 
of merriment in the city. 

The committee, very properly, have a great horror of bankrupts. 
No party applying for admission, who has been a bankrupt, or has 
compounded with his creditors, shall be eligible until two years after 
he has obtained his certificate, or fulfilled the conditions of his deed of 
composition, unless, indeed—a case which is a perfect rarity in these 
degenerate times—he shall have paid his debts in full. It is also dis- 
tinctly stipulated that no applicant who has more than once been a 
bankrupt, or more than once compounded with his creditors, shall be 
eligible for admission until he has paid his debts in full. ‘This is 
manifestly telling the poor fellow that he must “all hope abandon” of 
entering the house in Capel Court: why do not the committee act in a 
straightforward manner, and tell him in so many words? Who ever 
heard of a man who had been twice a bankrupt, and twice compounded 
with his creditors, paying them in full? We expect to see no such 
gratifying spectacle until Robert Owen’s bright visions of a new and 
perfect state of society have been realized. 

The committee are hard customers to deal with in otherrespects 
than those | have mentioned. To make assurance doubly sure as to 
the character and circumstances of the candidate for admission, they 
will not be satisfied with the mere testimony or engagements of the 
parties recoramending him, but put the following questions to himself: 
“Is this your signature?” (showing him his letter of application.) 
Have you read the resolution* on the back of the letter? Are you a 
natural born subject? Are you of age? Are you engaged in partner- 
ship? Are you, or is your wife,t engaged in business? Are youa clerk 
in any public or private establishment?” In addition to these ques- 
tions, the committee reserve to themselves the right of asking him 
whether he has ever been a bankrupt, or whether he has ever com- 
pounded with his creditors, &c. 

But the regulations of the Stock Exchange are not strict merely as 
regards the admission of members ; they are no less so as respects their 
continuance there ; so that if a candidate fancy that he has got over all 
the unpleasant circumstances, when he has received intimation of his 
being elected, he will find himself very much mistaken. He must while 
a member, recollect the homely adage of not hallooing before he is out of 
the wood, which he never can be so long as he is in Capel Court ; con- 


*The following is the resolution alluded to:—** That whenever the creditors of 
any defaulter shall represent to the committee for general purposes, or whenever it 
shall otherwise appear to the said committee, that the conduct of such defaulter has 
been dishonorable, or marked with any circumstances of impropriety, the said com- 
mittee have the right to cause the name of such defaulter to be affixed to the black- 
board in the Stock Exchange.” ; 

t That is, of course, provided he has one. 
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sequently, he must not halloo at all. He will find that it is no sinecure, 
‘or mere matter-of-course affair, scrupulously to observe the rules and 
regulations to which he engages to conform his conduct in all his trans- 
actions as a member of the house. There are many of these regulations 
which relate only, properly speaking, to himself; that is to say, if he 
infringes them he only suffers in his purse the same way as, in the ordinary 
transactions of life, a man suffers who makes an illegal bargain, or does 
something else which is contrary to the law. For example, if a mem- 
ber make any bargain beyond the regular hours of business, which are 
from ten to four, the committee will not recognize that bargain, in the 
event of the other party taking advantage of the infringement of the 
rules, as a valid transaction. Another regulation affecting a broker’s 
own purse is, that which provides that no bonds can be returned on 
account of imperfection, which have been kept longer than three days. 
There are various others of a similar kind, affecting the member’s own 
pecuniary interests; but it is not necessary ] should advert to them in 
detail. Jn those cases in which a member transgresses the regulations 
of the committee in such a way as to affect the interests of other 
brokers or the body generally, he incurs the penalty of expulsion. [| 
may mention two instances in which he renders himself liable to be 
expelled. If, finding himself unable to perform his engagements, he 
arrange privately with his creditors, and the circumstances become 
known to others, his name is to be at once affixed on a particular part 
of the Stock Exchange as a defaulter, and as an expelled party. A 
public failure also exposes the defaulter to expulsion; but then he is 
eligible for re-admission after the lapse of six months, provided he pay 
from his own resources at least one-third of the balance of any loss 
that may occur on his speculations, whether on his own account, or on 
that of principals. 

The cases in which members may transgress the rules, though the 
penalty annexed is not so severe as expulsion, are a great deal too 
numerous to mention. Not the least terrible of the penalties incurred 
is that of having one’s name written in legible characters on the black 
board kept for the purpose, and publicly exhibited in the place. This 
punishment can only be inferior in severity to the ancient one in many 
country towns, of having one’s person exhibited in the pillory to the 
gaze of the mob, and the being pelted by various rotten commodities 
and nameless dead animals into the bargain. What aggravates the evil 
is, that it is not necessary in order to having a member’s name chalked 
upon the black board, that any substantive offence beyond that of 
having failed, be proved or preferred against him. It is enough that the 
committee for general purposes come to the conclusion—no matter by 
what means they arrive at it—that the conduct of the defaulter has been 
dishonorable. 

The ceremony of declaring a defaulter is an awful one to the unfortu- 
nate party himself; so very awful, that he always takes care to be at a 
reasonable distance from the house on the occasion. One of the waiters, 
before announcing the name, calls attention to it by giving two or three 
“tremendous blows” with a hammer on the wainscot. The noise 
which everlastingly prevails in the place, as will be afterwards seen, 
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renders the aid of the hammer necessary to make the waiter heard. 
When a temporary calm has been produced, he announces the name of 
the defaulter, who from that moment dare not show his face in the 
house until he gets his affairs managed, on pain of receiving personal 
treatment of a nature compared with which being roughly tossed in a 
blanket would be gentleness itself. 

The committee,* which consists of thirty members, annually chosen 
by ballot, have various other arbitrary powers, which they are not loth 
to exercise. A striking instance occured in December last. A member 
having incurred their highnesses’ displeasure, they did everything in 
their power to get him expelled; but finding in the end, on the advice 
of counsel, that the rules and regulations would not warrant in his case 
such an exercise of authority, they were obliged to content themselves 
with something like an expression of regret that they were not possessed 
of the power to expel the party. 

The terms of admission to the Stock Exchange are at present £10 10s. 
The number of members is about 800. 

In the quotation of the prices of the various descriptions of stock, 
certain regulations are observed. The prices of India stock, Bank stock, 
and South Sea stock or annuities, are not quoted where the amount 
purchased is under £500; nor is a quotation of prices made under the 
usual head on consols, reduced 4 per cents, 34 per cents, or any other 
government perpetual annuities, where the sum contracted for does not 
amount to £1,000. If the sum amount to £500, and be under £1,000, 
the prices are to be quoted, but under a separate head. In the cases of 
omnium, scrip, and India bonds, the quotation is to be made when the 
amount purchased reaches £1,000. ‘The prices of exchequer bills are 
quoted when the sum contracted for is £500; or £100 of small exche- 
quer bills. The prices of long annuities, or any other terminable 
annuities, are quoted when the sum contracted for amounts to £26 per 
annum. In the case of shares of any public companies, the rule by 
which the quotation of prices is regulated, is that such quotation shall 
be made when the purchaser has bought to a sufficient amount to entitle 
him to a vote at the company’s public meetings. As regards foreign 
stock again, the prices are only to be quoted when the sums contracted 
for shall amount to £1,000, stock or scrip, 1,000 fs. French rentes, 250 
ducats Neapolitan rentes, £1,036 Russian stock, or any other foreign 
security representing about £1,000 stock. 

It is a fact not generally known, that by one of the regulations of 
the Stock Exchange, any person purchasing stock in the funds, or any 
of the public companies, has a right to demand of the seller as many 
transfers as there are even thousand pounds in the amount bought. 
Suppose, for instance, that any person were to purchase £10,000 stock, 
then, instead of having the whole made over to him by one ticket of 
transfer, he has a right to demand, if he so pleases, ten separate trans- 
fers from the party or parties of whom he purchased. 

The descriptions of English stock which are least generally understood 


*Either proprietors or subscribers are eligible to office, and the right of election 
is equally possessed by proprietors and subscribers. 
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are scrip and omnium. Scrip means the receipt for any instalment or 
instalments which have been paid on any given amount which has been 
purchased, of any government loan. This receipt or scrip is market- 
able,—the party purchasing it, either at a premium or discount as the 
case chances to be, becoming of course bound to pay up the remainder 
of the sum, on pain of forfeiting the money he has given for it. Omnium 
means the various kinds of stock in which a loan is absorbed; or to 
make the thing still more intelligible, a person purchasing a certain 
quantity of omnium, purchases given proportions of the various descrip- 
tions of government securities. 

Bargains made one day are always checked the following day, by the 
parties themselves or their clerks. This is done by calling over their 
respective books one against another. In most transactions, what is 
called an option is given, by mutual consent, to each party. This is 
often of great importance to the speculator, and should always be stipu- 
lated for where circumstances will permit. There are so many different 
kinds of options in the purchase or sale of stock for time, that it is 
difficult to make them intelligible to the general reader. What is termed 
the put and the call, or the put and call for the account-day, or any 
other day, may be purchased for a sum of money, or so much per cent.; 
that is to say, you may, supposing the price to be 90, have the power 
to compel a sale or purchase of so much stock at £90 for one-eighth or 
one-fourth per cent., or for any other sum agreed on between the parties. 
In selling £1,000 consols, or any other sum for the account, you may, 
by submitting to a sacrifice of one-fourth or three-eighths, as the price 
of the option may have been fixed, acquire the power to compel the 
purchaser to take as much more, if you please; that is to say, provided 
it suits your interest in consequence of the fall of prices on the account 
day; or, in buying, you have in like manner the option, by giving 
something more for your stock, to call for double the quantity. You 
may buy at one price to put back at another, or sell at one price to call 
back at another, thereby fixing the amount of your risk. 

By far the greater portion of business transacted in Capel Court is 
in what are called time bargains. By time bargains is meant, that no 
actual transfer of the stock ostensibly purchased for the account need 
take place, but the party purchasing engages to give, should the peculiar 
stock rise, the party selling any difference between the price at the time 
of the purchase and what it is on the day fixed for adjusting the matter. 
The seller, on the other hand, comes under a similar engagement, to 
give the buyer any difference in price should there be a rise in the value 
of such stock. 

There are eight account days in the year when time bargains between 
members are adjusted. They are usually Thursday or Friday. The 
Saturday is never fixed on; first, because that is not a transfer day at 
the Bank, and, secondly, because the day immediately following is 
always settling day, which could not be the case were Saturday the 
account day. In the Foreign Stock Exchange, the settling day occurs 
twice in each month. 

I have before mentioned, that when a member fails to fulfil his en- 
gagements his name is placarded on a black board as a “ defaulter.” 
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This is looked on as a rather genteel name: the most common desig- 
nation of such a person among the members is, that he is a “lame duck.” 

Every one who has read the city intelligence of any newspaper must 
have often encountered the words “Bulls” and “ Bears.” The “ Bulls” 
are those who have to take more stock than they can pay for, and who 
therefore want to get rid of it; and the “Bears” are those who are 
engaged to deliver more stock than they can deliver at the price agreed 
for, with safety to themselves. ‘The reader must also have observed it 
occasionally stated in the public journals, that great efforts were making 
in the money market to make the account a “ Bull” account, or a 
“ Bear” account, just as the case happens to be. This simply means, 
that the class of persons represented by either of the above animals were 
doing all in their power so to influence the market as to make the prices, 
on settling day, mogt favorable to themselves. With this view all sorts 
of rumors are set afloat. The number of fibs hatched and industriousty 
circulated in Capel Court, on such occasions, exceeds all credibility. 
Had Baron Munchausen ever been on the Stock Exchange, he would 
have been ashamed of his own inventive powers. Ferdinand Mentez 
Pinto was but a mere type of some persons in the money market, when 
they have a sufficient inducement to put their inventive capabilities to 
the test. ¢ 

The members of the Stock Exchange consist of three distinct classes. 
The first class are called jobbers. ‘The jobber is a person who is 
always found in his place from the opening to the closing of the Stock 
Exchange, except when he has to cross over to the Bank for transfers : 
and who is at all times ready to buy or sell stock, for what, in technical 
language, is called the turn of the market, the meaning of which I will 
give presently. The jobbers are subdivided into sections. There is 
the consol jobber, the four per cent. jobber, the long annuity jobber, 
and the jobber in exchequer bills, India stock, India bonds, &c. With 
the exception of the consol jobber, all the others, unless in peculiar 
circumstances, as, for example, when the particular stock is short, do 
business for ready money. The consol jobber also does business for 
regular transfer, or in other words, for ready money; but by far the 
greater part of the business done in consols is for time, and the trans- 
action is consequently called a time bargain. By this is meant a 
bargain for the price of consols, either at the ensuing account or settling 
day, or some other day agreed on. 

The second class of members are called brokers. These are persons 
who are employed by parties out of doors to buy or sell a certain 
amount of stock for them, either in the shape of money or time bargains, 
as the case may be. The broker so empowered to act goes into the 
house, and advancing towards the jobber accosts him with “ Well, what 
are they ?” meaning, of course, the price of consols. The jobber re- 
plies, they are so-and-so, say 90—904, which means he will give £90 
for £100 stock, or he will sell at 90-2-6 for £100 stock. The broker 
says, “I will take them,” or “ You shall have them,” just as he is in- 
structed to buy or sell. Should, however, the quantity of stock be 
large, the broker must name the amount. Otherwise, the jobber, not 
liking perhaps either to sell or buy a large quantity at that particular 
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time, would decline being “saddled” as it is termed, with so much, and 
would back out of the bargain with only £1000,—there being a law in 
the house which protects any jobber or broker from either receiving or 
disposing of more than that quantity, in all cases where, at the time of 
anhing the bargain, the precise amount was not specified by the broker. 
The broker’s business would, without such specification, be thus ex- 
and probably the result would be that before he could execute 
is commission, he would have to submit toa sacrifice of one-eighth or 
one-fourth per cent.* The broker, therefore, takes care to name the 
amount he wishes either to sell or purchase. 

The usual rate of remuneration which a broker receives for transacting 
business for a customer is one-eighth per cent., or half a crown for 
every £100 of stock which he buys or sells. This, however, is not 
the commission invariably charged by brokers. In extensive transac- 
tions the broker seldom gets more than one-sixteenth per cent. or one- 
thirty-second on what is called “one side the account.” 

As soon as a broker has completed his business, whether for time or 
money, he is expected to hand to his constituent, or “ principal,” to 
use the phraseology of the Stock Exchange, a contract containing the 
price or prices, and name or names of the jobber or jobbers with whom 

é transaction has been done. By observing this regulation he exempts 

imself from all liability in case of the failure of the jobbers. 
The third class of members of the Stock Exchange are the speculators. 
are parties who buy or sell on their own account; one who only 
“ operates” when he conceives the market is in a condition for his 
doing so to advantage. Most of the transactions on the Stock Exchange 
may be said to be a species of gambling on a large scale; but the specu- 
lator is a gambler in a peculiarly emphatic sense. He who throws the 
dice is not more so, though there be a difference in the modes of gam- 
bling. And, perhaps, of the two modes, that of casting the dice is en- 
titled to the preference. As regards the individual’s own feelings, it 
certainly is so: for the gambler in Crockford’s, the Berkeley, or the 
Cercle, either loses or gains at once, and is thus spared the agonies of 
suspense; while, in the case of the Stock Exchange gambler, he has to 
endure all the horrors of suspense—and what horror can be greater, 
where a man’s all perhaps is at stake ?—for some weeks ata time. I 
have heard of speculators in Capel Court whose feelings have under- 
gone such a constant and violent alternation of hope and fear, that they 
have not enjoyed one hour’s regular sleep for fourteen consecutive 
nights, but have tossed themselves about on their beds as if they had 
been suffering under severe physical fever. 

Defaulters in the case of time bargains cannot be proceeded against 
by law, the transactions being, as just remarked, illegal. Hence the 
peculiar stringency of the rules by which the admission and continuance 


*Itis not unusual, when a | operation is ordered, for the broker to call one of 
the leading oe aside, and offer him a “‘turn” of one-fourth or three-eighths per 
cent., provided he will undertake the whole transaction. In this way the business 


is done quietly and at the jobber’s leisure, according as the market will bear it. If 
a broker were, by hovering about the market or otherwise, to suffer his object to 
transpire, the prices weoull 

suffer for his indiscretion. 


be necessarily driven up or down, and thus he would 
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of members are regulated. Notwithstanding, however, the rules and 
regulations of the Stock Exchange, desperate characters not unfrequently 
find their way into it. Many of the most extensive and inveterate 
speculators have not a farthing in their pocket. They are mere adven- 
turers: they are desperate men and act on desperate principles. Their 
maxim is, “neck or nothing.” If the transaction turns out favorable, 
good; if not, the parties dealing with them suffer. It is not many 
months since a defaulter who could not command five pounds in the 
world, was at one time a purchaser of stock to the amount of nearly 
£200,000. A common trick among these speculators on the Stock 
Exchange is, to enter their stock in fictitious names; for if avowedly 
purchased for themselves, it would necessarily create suspicion and 
consequently put an end to their opportunities of speculating. 

From the observations and statements which have already been made, 
it will at once be inferred that the Stock Exchange is by no means re- 
markable for its morality. A member failing aid giving up his last 
farthing to his creditors, is not, by at least a large proportion of the 
other members, thought so favorably of as he who takes care to make 
a reserve for himself. While the latter steps at once into business again, 
and obtains credit on effecting an adjustment of his affairs, the former 
has to struggle hard before he can get begun anew. A member is 
sometimes blamed, and his credit often suffers, because he does not 
make a stand when an account goes against him and he is knownte 
have a large sum to pay. An instance of this occurred some time ago.. 
A person who used to go among the members by a name which I will 
not mention, and who had been supposed to act on the market for a 
party connected with a large newspaper establishment,—lost on one 
account £10,000. He paid the amount without a murmur; but lost 
his credit from that moment, and never afterwards recovered it; for it 
was thought the payment of so large a sum must have broken his back, 
he being, in Stock Exchange phraseology, but, a “little man,” that is to 
say. of but moderate means. 

But a still more striking and very interesting illustration of the esti- 
mation in which sterling integrity is held among a large proportion of 
the members, was afforded in the case of the late Mr. L. A. de la Chau- 
mette, a gentlemen of foreign extraction. He had previously been in 
the Manchester trade, but been unfortunate. Being a man much re- 
spected, and extensively connected, his friends advised him to go on 
the Stock Exchange. He adopted their advice, and became a member. 
He at once established an excellent business as a broker. Not only did 
he make large sums in the shape of commissions, on the transactions in 
which he was employed by others, but one of the largest mercantile 
houses in London having the highest possible opinion of his judgment 
and integrity, intrusted him with the sole disposal of an immense sum 
of money belonging to the French refugees, which was in their hands 
at the time. He contrived to employ this money so advantageously, 
both to his constituents and to himself, that he acquired a handsome 
fortune. Before he had been a member three years, he invited his 
creditors to dine with him on a particular day, at the London Tavern; 
but concealed from them the particular object he had in view in so 
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doing. On entering the room, they severally found their own names 
on the different plates, which were reversed, and on turning them up, 
each found a cheque for the amount due to him, with interest. The 
entire sum which Mr. L. A. de Ja Chaumette paid away on this occasion, 
and in this manner, was upwards of £30,000. Next day he went into 
the house as usual; and such was the feeling entertained of his conduct, 
that many members refused to do a bargain with him to the extent of a 
single thousand. They looked on his payment of the claims of his 
former creditors as a foolish affair, and fancied that possibly he might 
have exhausted his resources, never dreaming that, even if he had, a 
man of such honorable feeling and upright principle was worthy of 
credit to any amount. He eventually died worth upwards of £500,000. 

Friendship is a thing almost wholly unknown on the Stock Exchange. 
The instant a man fails, no matter how fair and honest may have been 
all his transactions, he is deserted by those who professed the greatest 
attachment to him before. He is, with very few exceptions, cut by 
them in the streets as soon as his failure is known, though they may 
have fawned on him like so many spaniels so long as he was supposed 
to be a man in easy circumstances. In the few instances in which he 
may be treated with a little outward civility, it will almost invariably be 
found that it is when they suppose the hapless victim has not been 
fleeced of his all; but that something more may yet be got by good 
management. In that case no effort is left untried to extract his last 
shilling from him. When a man has been unfortunate, and it is thought 
that something more may still be obtained, the creditors propose, to use 
the language of the house, “to draw his teeth.” If he resist, his name 
is clapped on the black board, of which I have spoken in a former part 
of the chapter.* There are doubtless some honorable exceptions, as 
before observed, to this mode of treating unfortunate members, but as 
just stated, they are comparatively few indeed. 

* * * * * +t * * 

The amount of business sometimes transacted in one day at the 
Stock Exchange is very great. On some occasions, property, including 
time bargains, to the amount of £10,000,000 has there changed hands 
in the short space of a few hours. ‘The late Mr. Rothschild is known 
to have made purchases in one day to the extent of £4,000,000. The 
influence which that great capitalist exercised over the funds may be 
said to have been omnipotent. He could cause a rise or a fall, toa 
certain extent, whenever he pleased. He was a singularly skilful tacti- 
cian. To those who know anything of the Stock Exchange it cannot 
be necessary to state, that he never went into it himself. That, indeed, 
would have defeated his objects. Had he transacted his business in the 
funds in his own person, everybody must have seen what he was doing, 
and consequently others, knowing his general good fortune, would have 
sold out when he sold out, and purchased when he purchased. One 
great cause of his success was the secrecy in which he contrived to 


*This is done in the hope that the relations of the party will come forward with a 
sum of money to assist him, which they sometimes do to avoid the disgrace which, 
through him, they conceive to be entailed on themselves. 
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shroud all his transactions. He had certain men whom he employed 
as brokers on ordinary occasions; but whenever it suited his purpose, 
or when he supposed that by employing them it would be ascertained 
that he wished to effect a rise or a fall, he took care to commission a 
new set of brokers to act for him. His mode of doing business, when 
engaging in large transactions, was this: Supposing he possessed ex- 
clusively, which he often did a day or two before it could be generally 
known, intelligence of some event which had occurred in any part of 
the continent sufficiently important to cause a rise in the French funds, 
and through them on the English funds, he would empower the brokers 
he usually employed to sell out stock, say to the amount of £500,000. 
The news spread in a moment in Capel Court, that Rothschild was 
selling out, and a general alarm followed. Every one apprehended he 
had received intelligence from some foreign part of some important event 
which would produce a fall in prices. As might, under such cireum- 
stances, be expected, all became sellers at once. This of necessity 
caused the funds, to use the Stock Exchange phraseology, “to tumble 
down at a fearful rate.” Next day, when they had fallen, perhaps, one 
or two per cent, he would make purchases, say to the amount of 
£1,500,000; taking care, however to employ a number of brokers 
whom he was not in the habit of employing. and commissioning each’ 
to purchase to a certain extent, and giving all of them strict orders to 
preserve secrecy in the matter. Each of the persons so employed Was, 
by this means, ignorant of the commission given to others. Had it 
been known that the purchases were made for him, there would have 
been as great and sudden a rise in the prices as there had been in the 
fall, so that he could not purchase to the intended extent on such ad- 
vantageous terms. On the third day, perhaps, the intelligence which 
had been expected by the jobbers to be unfavorable, arrives, and instgad 
of being so, turns out to be highly favorable. Prices instantaneously 
rise again; and possibly they may get one and a half, or even two per 
cent. higher than they were when he sold out his £500,000. He now 
sells out at the advanced price the entire £1,500,000 he had purchased 
at the reduced prices. The gains by such extensive transactions, when 
so skilfully managed, will be at once seen to be enormous. By the 
supposed transaction, assuming the rise to be two per cent., the gain 
would be £35,000. But this is not the greatest gain which the late 
leviathan of modern capitalists has made by such transactions. He has 
on more than one occasion made upwards of £100,000 on one account. 
Repeated efforts, but always without effect, and generally to the ruin 
of the party making them, have been made to overthrow the power of 
Rothschild in the money market. It was clear that the only way in 
which this could be done, if it was to be done at all, would be by the 
party attempting it, engaging in transaction of corresponding magnitude. 
By far the boldest of these attempts was made some years ago by a 
young gentleman, a Mr. James H He made a number of most 
extensive purchases, and sold out again to a very large amount all in a 
very short period of time; and so far from imitating the conduct of the 
rival whose empire on the Stock Exchange he sought to subvert, in the 
secrecy of his transactions, he deemed it essential to the success of his 
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schemes, that his operations should be performed as openly as possible. 
Mr. H was the son of a wealthy country banker, and held, at the 
time of his introduction, money stock in his own name, though it ac- 
tually was his father’s, to the extent of £50,000. The reputation of 
being so rich invested him at once with great importance in the house. 
The £50,000, after Mr. H had been some time a member, was pri- 
vately re-transferred to his father, the real owner of it. For some time, 
and until he became perfectly master of the rules and usages of the 
house, he acted with great prudence and caution, confining his transac- 
tions to small amounts; but he eventually began to astonish “the na- 
tives,”—for so the members are often called,—by the boldness of his 
maneuvres. Ina very short time he became the dread of all parties : 
the Bulls and Bears were anxious to follow him; but, like Rothschild, 
he evinced a disposition to act independently of every person and every 
y. About this time consols were as high as 96 or 97. Ina few 
months afterwards symptoms of a coming panic began to manifest them- 
selves ; and a well-known writer on money-matters, having at the time, 
for reasons best known to himself, begun to deal out his fulminations 
against the Bank of England in an influential newspaper, the unhealthy 
state of the market was greatly aggravated, though high prices were still 
maintained. Mr. H watched the state of things with great atien- 
tion ; and being satisfied in his own mind that a leader was only want- 
ing'to commence and carry on a successful war against Rothschild, he 
determined himself to become that leader; and it must be admitted that 
he acquitted himself as an able general. Going into the house one af- 
ternoon, he accosted one of the most respectable jobbers thus : 

«“ What are consols ?”” “ Ninety-six and eight,” was the answer. 

« In £100,000 ?” continued he. “ Yes,” said the jobber. 

«¢ You have them. * £100,000 more?” “Il take £100,000 more.” 

“They are your’s.” “ Another £100,000 ?” 

“ No; I don’t want any more.” 

On this transaction being finished, the adventurous young gentleman 
immediately turned round and announced aloud that “ £200,000 had 
been done at 96, and more offered.” Then walking backward and for- 
wards “like a tiger in a den,” he followed up the bold tactics he had 
commenced, by offering any part of £1,000,000 at 94. Fora great part 
of this amount he at once found purchasers. But he was not yet con- 
tent with the extent of his transactions, great as they were; nor would 
he wait for buyers at 94. He offered them, viz. consols, at 93, at 92, 
and eventually as low as 90, at which price they left off that day. Next 
day he renewed his exertions to depress the market, and he succeeded 
to the utmost of his wishes; for consols did not stop in their descent 
till they reached 74. As was to be expected, contemporaneous with 
this sudden and extraordinary fall in the price of consols, there was a 
run on the Bank of England which almost exhausted it of its specie. 
He then purchased to so large an extent, that when a re-action took 
place, he found that his gains exceeded £100,000. 

It can scarcely be necessary to say that all eyes were fixed with 
amazement on the boldness of the young gentleman’s operations. Many 
fancied they saw in those operations the dynasty of Rothschild tottering 
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to its fall. With what feelings the “Jew” himself regarded the adven- 
turous conduct of his new and unexpected rival, no one had an oppor- 
tunity of knowing; for in nothing was Rothschild more remarkable than 
in the reserve he maintained on all matters relating to the money mar- 
ket. The rivalry of Mr. H was, however, of short duration: he 
very soon fell a victim to an enterprise which, both in conception and 
execution evinced much more of the quality of boldness than of judg- 
ment. In about two years after the above extensive “ operation,” he 
attempted another on a scale of corresponding magnitude; but in this 
ease Rothschild, anticipating the tactics he would adopt, laid a trap for 
him into which he fell and became a ruined man. He was declared a 
defaulter, and his name stuck up on the black board. It was only now 
that the discovery was made, that the £50,000 money stock supposed 
to be his own, was in reality his father’s and that it had been.re-trans- 
ferred in his name. A deputation from the committee waited upon Mr. 
H immediately after his failure, at his own house in the neighbor- 
hood of Regent’s Park, when one of the most rapacious of the number 
suggested a sale of his furniture, and a mortgage of an annuity settled 
on his wife. He received the suggestion with the utmost indignation, 
and ringing the bell for his servant, desired him to show the deputation 
down stairs, adding that he would be—I shall not say what—before he 
would pay a sixpence after the treatment he had met with from them. 
“ As for you, you vagabond, *‘ My son Jack,’* who have had the auda- 
city to make such a proposal to me ; as for you, sir, if you don’t make 
haste out of the room [ll pitch you out of the window.” It is scarcely 
necessary to say that “ My son Jack” was the first who reached the 
bottom of the stairs. 

But though no person during the last twelve or fifteen years of Roth- 
schild’s life was ever able for any length of time to compete with him 
in the money market, he on several occasions was, in single transac- 
tions, outwitted by the superior tactics of others. I will give one in- 
stance. In that instance Rothschild had to contend not only with a 
man of more than ordinary ability, but one in the soundness of whose 
judgment all who were acquainted intimately with him reposed the most 
implicit reliance. Hence they, and especially his monied connexions, 
were ready to follow him in any operation. The gentleman to whom I 
allude was then and is now the head of one of the largest private bank- 
ing establishments in town. Abraham Montefiore, Rothschild’s brother- 
in-law, was the principal broker to the great capitalist, and in that capa- 
city was commissioned by the latter to negotiate with Mr. a loan 
of £1,500,000. The security offered by Rothschild was a proportion- 
ate amount of stock in consols, which were at that time 84. . This stock 
was of course to be transferred to the name of the party advancing the 
money,—Rothschild’s object being to raise the price of consols by car- 
rying so large a quantity out of the market. The money was lent and 
the conditions of the loan were these—that the interest on the sum ad- 
vanced should be at the rate of 4} per cent., and that if the price of con- 
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sols should chance to go down to 74, Mr. should have the right of 
claiming the stock at 70. The Jew, no doubt, laughed at what he con- 
ceived his own commercial dexterity in the transaction ; but ere long he 
had abundant reason to laugh on the wrong side of his mouth; for no 
sooner was the stock pawned in the hand of the banker, than the latter 
sold it, along with an immensely large sum which had been previously 
standing in his name, amounting altogether to little short of £3,000,000. 
But even this was not all: Mr. also held powers of attorney from 
several of the leading Scotch and English banks, as well as from va- 
rious private individuals who had large property in the funds, to sell 
stock on their account. On these powers of attorney he acted, and at 
the same time advised his friends to follow his example. They at once 
did so; and the consequence was that the aggregate amount of stock 
sold by himself and his friends conjointly, exceeded £10,000,000. So 
unusual an extent of sales, all effected in the shortest possible time, ne- 
cessarily drove down the prices. In an incredibly short time they fell 
to 74,—immediately on which Mr. claimed of Rothschild his stock 
at 70. The Jew could not refuse; it was in the bond. This climax 
being reached, the banker bought in again all the stock he had previously 
sold out, and advised his friends to re-purchase also. ‘They did so, and 
the result was that in a few weeks consols reached 84 again, their ori- 
inal price, and from that to 86. Rothschild’s losses were very great 
ort transaction ; but they were by no means equal to the banker’s 
gains which could not have been less than £300,000 or £400,000. 

Since Rothschild’s death no one can be said to have taken his place 
on the Stock Exchange, There are several gentlemen who engage in 
very large transactions, but they can scarcely be said to approximate in 
amount to his. Neither do they stand out, as capitalists, with any very 
great pre-eminence. Rothschild’s sons are, of course, severally rich 
even compared with those who are regarded among the most affluent; 
but, then compared with him, they can only be considered poor, his 
wealth being divided amongst them. But independently of this, they 
have neither the spirit of enterprise nor the financial knowledge or skill 
of their late father. 

It is to the transactions of speculators in the funds, such as those I 
have described in the case of Rothschild, and to others of a smaller 
amount by less affluent parties, and not to any purchases effected or 
sales made by the public, that the sudden rise or fall of consols is to be 
ascribed. Were the funds left to the operation of the public alone, there 
would be scarcely any fluctuation in them at all. 

The late Abraham Goldsmid, who unfortunately shot himself a good 
many years ago, used to carry on business to an immense extent on the 
Stock Exchange. Perhaps the amount of his transactions were never 
exceeded by that of any man excepting Rothschild himself. He always 
did his business on the most liberal and honorable terms, and was great- 
ly respected by all who knew him ; but his good qualities did not pre- 
vent his becoming the victim to a league. 1 will not call it a conspi- 
racy, entered into by a party against him,—which party some persons 
have conjectured included some of his own relations, since dead. At 
the period alluded to, which is more than a quarter of a century since, 
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a practice obtained as it did for some years afterwards, of allowing the 
King’s money as it is called, to accumulate in the hands of the different 
collectors and receivers throughout the kingdom, till the end of the half 
year or quarter, when they had to account for it, sometimes in the funds, 
but more frequently in what are called floating securities, viz. Exche- 
quer Bills and India Bonds. Goldsmid had on one occasion taken in 
conjunction with a well-known banking establishment, a large govern- 
ment loan. The party who had combined against poor Goldsmid con- 
trived to produce from these collectors and receivers of the revenue and 
others so large an amount of these floating securities, that the omnium 
fell to 18 discount. The results as far as regarded Goldsmid, were in 
the first instance his failure, and eventually his death by his own hand. 
The banking house was affected to such an extent by its share of the 
loss, as to occasion for a time doubts of its solvency. The party re- 
ferred to took care to purchase largely of omnium when at its greatest 
discount. On the following day it went up to 3 premium, which was 
the greatest fluctuation ever known in so short atime. The party were 
supposed to have cleared among them at least £2,000,000 by the trans- 
ee * * * * * * * 

It can scarcely be necessary to say, that during the time of the war’ 
the fluctuations of the funds were much greater than they have been 
since the peace. ‘The news of every succeeding battle sent them up,or 
drove them down, according as the result of such battle was supposed 
likely to affect this country. As might have been expected, all sorts of 
rumors as to new battles were got up to serve the purposes of individ- 
uals. Many a battle was fought and many a victory gained and lost on 
the Stock Exchange, which were never heard of anywhere else. Soac- 
customed, indeed, had the members become to false intelligence in one 
or two of the leading papers given with all the solemnity and positive- 
ness of truth, that they frequently found themselves in the predicament 
of the persons who had been so often groundlessly alarmed by the cry 
of ‘Wolf? from the shepherd’s boy, that they did not believe it when 
true. On one occasion a blunt honest member, who had an immense 
stake depending on the aspect of the war on the continent, having heard 
a rumor that a certain battle had taken place, but not knowing whether 
to credit it or not, determined on waiting personally on Lord Castle- 
reagh, then foreign minister, with the view of endeavoring to get at the 
truth. He sent up his name to his lordship, with a note stating the lib- 
erty he had taken in consequence of the amount he had at stake, and 
begging as a favor to be informed whether the news of the battle in 
question was true. The noble lord desired the gentleman to be sent up 
stairs. He was shown into his lordship’s room. “ Well, sir,’”’ said his 
lordship, “I am happy to inform you that it is perfectly true this great 
battle has been fought, and that the British troops have been again vic- 
torious.” 

“J am exceedingly obliged to your lordship for your kindness in giv- 
ing me the information: I am a ruined man,” said the Stock Exchange 
speculator, making a low bow and withdrawing. He had calculated on 
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the triumph, at the next conflict, of Napoleon’s army. He had specu- 
lated accordingly ; a contrary issue at once rendered him a beggar. 

The members of the Stock Exchange are for the most part exceed- 
ingly ignorant of all other matters except those which immediately bear 
on their own business. This may be accounted for, partly from the 
fact, of many of them being of an humble origin, and but very imper- 
fectly educated ; and partly from the fact, that when they have once en- 
tered the place their minds, as in the case of the gamblers at the west 
end, become so engrossed with the everlasting subject of “stock,” that 
they not only never talk but scarcely ever think of anything else. As 
for doing, again, the only actions a great many of them are ever known 
to perform are those of smoking tobacco and playing at billiards at night. 
There are some most inveterate smokers among them: the cigur is 
searcely ever out of their mouths. It is an article which must cost ma- 
ny of them a very handsome something in the course of a year. 

I have said that there are some excellent men on the Stock Exchange 
who would be incapable of anything oppressive or vindictive towards a 
fallen member. | could mention the names of persons in the house who 
are an honor to their species. The late Mr. Goldsmid had many admi- 
rable moral qualities about him. For many years he had been accus- 
tomed to dine in a plain and simple way, at the London Tavern, or City 
of London Tavern—I am not certain which—when he was usually 
seryed by the same waiter. The waitcr had always been remarkable 
for his civility and attention. One day Mr. Goldsmid observed that he 
was very inattentive and seemingly absent-minded. “ What’s the mat- 
ter with you to-day, John?” inquired Mr. Goldsmid, just as he was 
about to quit the house. 

“ Nothing sir; that is to say, sir, nothing very particular,” observed 
John, in faltering accents. 

Mr. Goldsmid was strengthened in his conviction by the waiter’s con- 
fused manner of speaking, that something particular was the matter. 

“Come, come, John, do tell me what makes you so absent-minded 
and unhappy like ?” said Mr. Goldsmid. 

“ Well, Mr. Goldsmid, since you are so pressing in your kind inqui- 
ries, | am sorry to say that about half an hour ago | was arrested for 
debt, and must go to prison this evening if | cannot pay the money.” 

“ Arrested for debt, John! What induces you to get into debt ?” 

“ Why, sir, to tell the truth, [am not able to support my wife and 
five children with what I can make in this house,” said the waiter, in 
very touching tones. 

“ And what may be the amount for which you are arrested ?” 

“] am ashamed to mention it, sir.” 

“Let me hear it,” said Mr. Goldsmid. ; 

« Why, sir, it’s for £55,” stammered out the waiter, in broken ac- 
cents, looking steadfastly on the floor as if ashamed to hold up his head. 

“‘ Bring me a pen and ink,” said Mr Goldsmid. A pen and ink was 
immediately brought, when Mr. Goldsmid drew from his pocket his 
check-book, and having written a check for £100, put it into the poor 
fellow’s hands, saying, “ Here, go with that, John, to my banker’s, and 
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you will get as much for it as will pay your debt, and be a few pounds 
to your family beside.” 

{ may mention another short anecdote illustrative of the excellence of 
Mr. Goldsmid’s heart. It must make every one regret the unhappy end 
to which he came. Being on one occasion travelling in Somersetshire, 
his carriage was violently upset, owing to the horses taking fright, and 
he himself seriously hurt by the accident. He was taken to the house 
of a poor curate, at no great distance from the place at which the disas- 
ter occurred. There he was confined to his bed, from the injuries he 
had received, for a fortnight, during which time the curate was most © 
marked and unremitting in his attentions. On recovering so far as to be 
able to undertake a journey to London, he asked the curate how much 
he was indebted to him for the very great kindness he had received at 
his hand. The curate begged him not to mention such a thing; the 
idea of remuneration in such a case never entered his mind. Mr. Gold- 
smid, thinking after this that to press money on the good Samaritan’s 
acceptance, would only hurt his feelings—happy were it for the church 
were all her clergy like him—dquitted his humble and hospitable abode, 
assuring him that his humanity would not be forgotten. In six weeks 
afterwards the poor curate received a letter from Mr. Goldsmid, tellin, 
him that he had become the contractor for a large government loan, an 
that he had put down his (the curate’s) name for £20,000 omnium, 
which he hoped would turn out for his advantage. The simple minded 
curate, who knew nothing more of the funds or of omnium, than he did 
of the Stock Exchange of the Georgium Sidus, if there be such a place 
in that planet,—fancied that as his name had been put down for a 
£20,000 slice of the loan, it would be indispensable that that amount of 
money should be forthcoming. He immediately wrote back to Mr. 
Goldsmid, thanking him for the kindness of his intentions, but adding, 
that instead of being able to raise £20,000 he could not command £20 
in the world. Mr. Goldsmid answered the virtuous curate’s letter by 
the post of next day, saying, that the £20,000 could be dispensed with, 
and enclosing him £1,500 as the amount of profit which he had re- 
ceived for the £20,000 omnium, on selling it out,—the premium having 
risen since he had put down the curate’s name, to an extent which 
cleared that sum. 

Most of the leading men in the Stock Exchange go by nick-names. 
The way in which these names sometimes originate is curious. “ My 
son Jack,” a member already referred to, is a cognomen which dates its 
origin from the circumstance of the party’s father having always called 
him by that name. Another member is dubbed “ The Lady’s Broker,” 
in consequence of having been employed, on one occasion, by Mrs. R., 
the lady of a deceased capitalist, in a speculation into which she en- 
tered on her own account, and without the knowledge of her husband. 
The speculation turned out so unfavorably that neither the lady nor her 
broker could discharge their obligations; and hence, as in other cases 
where the broker cannot meet the engagements he has entered into for 
any other party, he must, to save himself from the black board, give up 
the name of his principal,—the broker was compelled to divulge the 
name of the lady speculator. From that day to this he has gone under 
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the name of “ The Lady’s Broker.”” The husband, knowing he could 
not be compelled to pay for the illegal gambling of his wife, refused to 
advance a farthing in liquidation of her debts. Every one, however, is 
not so frightened at the idea of having his name clapped on the black 
board as was the member in question. 

It is worthy of observation, that with the single exception of the late 
Mr. David Ricardo, the celebrated political economist, there are no 
names, so far as I am aware, of any literary distinction connected with 
the Stock Exchange. I know several members who have written pam- 
phlets ; but they have been on matters connected with their own busi- 
ness. Whether this absence of literary reputation on the Stock Ex- 
change is to be ascribed to the engrossing nature of the transactions in 
which the members are engaged, is a point which I cannot undertake 
positively to determine, though I incline to the opinion that it is so in 
a great measure, if not wholly. As I have mentioned the name of Mr. 
Ricardo, I may observe that he amassed his immense fortune by a 
scrupulous attention to what he called his own three golden rules, the 
observance of which he used to press on his private friends. These 
were, “Never refuse an option when you can get it,”’—“ Cut short 
your losses,”—* Let your profits run on.” By cutting short one’s los- 
\, ses, Mr. Ricardo meant, that when a member had made a purchase of 
in and prices were falling, he ought to resell immediately. And by 
etting one’s profits run on he meant, that when a member possessed 

ek, and prices were raising, he ought not to sell until prices had 
reached their highest, and were beginning again to fall. These are, 
indeed, golden rules, and may be applied with advantage to innumerable 
other transactions than those connected with the Stock Exchange. 


PUBLIC ANNUITIES. 
From the London Correspondent of the New York Courier and Enquirer. 


The Americans have now a Nationat Dest, and notwithstanding 
its undeniable disadvantages, it is not necessary to lose sight of the 
benefits which may also be derived from it. The science of Chemistry 
has taught us that nutriment may be obtained from bones; and that 
the very earth may be made to sustain life by suction; the science of 
Finance proves that we may extract benefits from our indebtedness, 
security from an incumbgance, and positive happiness from what is re- 
garded by every one as a great national evil. 

By authority conferred upon the national debt office of Great Britain, 
any applicant by purchasing an amount of consols, and transferring them 
to the Commissioners for the reduction of the National debt, may obtain 
in lieu thereof an annuity proportionate to the amount of stock given up, 
aud the price of the stock in open market on the day of the negotiation. 
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For instance, suppose Peter Cautious to transfer to the commissioners 
the sum of one thousand pounds consols, which used to produce to his 
wife the sum of thirty pounds a year, and suppose the price to be 86, 
and her age next birthday to be sixty, the commissioners would give 
heran annuity of £71 10 0 per annum, until such a time as nature 
called her from this world. But suppose Peter to want it for himself, 
for the sinking of the same amount, and his age being the same as his 
wife’s, and the price on the day being equal, the annuity would be 
£82 10 0; for the tables of mortality show that the life of a man is not 
so good as that of a woman, and therefore a higher rate of interest can 
be paid to the male than to the female applicant. As a short and simple 
method of ascertaining, in this country, the probable duration of any 
man’s life, it is only requisite to deduct his actual age from 80 and di- 
vide the remainder by two ; the product of such division being the esti- 
mated duration of his life. ‘Thus Peter was 60, which deducted from 
80 gives a remainder of 20 years, and the half of that (or 10 years) is 
what he may, commercially speaking, reckon on enjoying. 

Among the objections to the system of government annuities is the 
popular supposition that “annuitants never die.” This is a mistake: 
they do die frequently ; but often not until long after the unfortunate » 
payers of the annuities think they ought to be ashamed of being oom 
out of their graves. f 

Beyond the age of 80 this government will not grant an mie 

At that age an old lady possessing five hundred pounds a year, 
probably live on for another twenty years. Having every comfort she 
runs no risks; the day must be of the balmiest before she o her 
window ; the dirty earth must be well “aired” and half “turned to dry” 
in the sun, before she ventures abroad; her great horror is an open 
door or a damp newspaper; (the former gives her the rheumatics in per- 
spective and the latter a fit of sneezing which ends in cold ;) her fires are 
laid ready for lighting in every room in the house, and a gust of wind, 
or arain drop on the window, immediately induces her to have the fires 
lighted. She orders her carriage for a drive, and then countermands it 
if the weather is not propitious; in short, you may “catch a weasel 
— perhaps—but nevera lady-annuitant failing to look after her 

ealth. 

Our secretary of the treasury might with propriety consider the feasi- 
bility of such a plan in the United States, and ascertain how far it could 
be brought into practice beneficially. If the British government can 
afford to give for money an annuity, based on the hypothesis that 
money is worth in England, on an average, 3 per cent. per annum, it 
follows, that in America, where money is worth twice as much, the 
treasury, instead of borrowing at six per cent. can purchase money by 
giving an annuity of double the amount which is paid by the Englis 
Government. In fact, the system of granting annuities, is simply the 
absolute purchasing of cash instead of borrowing it; the purchase money 
being payable by annual instalments. 

Benefits to the nation are evidently conferred by this method, or else 
in these days of calculation of profit and loss, the present tables of life 
annuities would certainly be called in and others issued in their place. 
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The fact is, that the annuitants feel so much comfort in the knowledge 
that their incomes are guaranteed by the joint-endorsement of the entire 
nation, that they are willing to submit toa bad bargain, for the sake of 
perfect security. So great has been the demand for this sort of invest- 
ment, that at this time one twenty-eight part of the interest on the na- 
tional debt, is payable in this shape ; or say £963,000 is paid annually 
out of the Exchequer in the shape of annuities terminable with the lives 
of the recipients. 

Another class of annuities is formed of those which are terminated at 
certain dates, and are termed “Jong annuities ;” and such they might 
have been at the time of creation, but are short enough now, as the 
longest of them expires previous to the years 1860 and 1867. Of this 
class there are recipients to the amount £1,860,000, annually ; and in 
the year 1867 the minister of the day may remit taxes to that amount 
or add it to the sinking fund. As the total annual charge of the 
national debt (including the expense of working its machinery) is 
£27,702,880, it thus follows that the foregoing amount is a very large 
slice of it. Included in the annual charge is a sum of £933,585, for 
other annuities granted for a specific number of years. On the whole, 
it appears that with the deaths of the elder portion of this generation, 
there will expire annuities to the extent of £3,800,000; and when 
we talk of our own nation struggling under an increase of national debt, 
it will be well if we look to the facility which this system affords for 
honestly getting rid of a portion of it. 

One very excellent theory has been broached in the States, viz: that 
a generation of people who have been contracting a public debt, are 
bound to look to its repayment by themselves. By converting a portion 
of it into annuities, this very question is positively met, and the nation 
and the creditor are quits at the same moment. 

Taking the price of consols at 86 per cent. that sum of money handed 
to the commissioners (or else £100 consols) will purchase an annuity 
on the following ages of the annexed account : 


Atl5yearsofage. ..... £470 £4 110 
i SS Seer ee ee 413 0 466 
so ae 2 & © ie wee 5 0 8 413 7 
EO eae eee 5 15 10 § 43 
ae Oe os eo we OS 765617 6 6 5 
a a ee ee ee er 916 2 8 8 4 
Sere. GAGs ek we eS 1416 8 1216 9 
OGG re eee we ee 2015 9 1664 1 


Or, supposing the same, £86, to be converted into an annual pay- - 
ment for a fixed and definite number of years, say for 10 years, then 
£10 2s. 3d. per annum would be given instead of the usual annual 
payment of 3 per cent. on the consols; or, for 20 years £5 18s. 84.; 
do. 30, £4 12s.; do. 40, £3 19s. 5d.; do. 50, £3 12s. 5d; do. 60, 
£3 8s. 3d.; do. 70, £3 5s. 7d.; do. 80, £3 3s. 9d.; do. 90, £3 2s. 7d.; 
do. 100, £3 1s. 9d.; so that when consols are at 86 it does not matter 
whether £3 per cent is still paid on them, or an annuity of £3 1s. 9d. 
for 100 years ; the odd one shilling and nine pence being equivalent to 
the entire capital of £86 if paid regularly for a century. 

London, July, 1848. ANGLO-KNICKERBOCKER. 
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AMERICAN GENIUS IN ENGLAND. 





Its Trials and Triumphs. 


From Hunt’s Merchants’ Magazine for November, 1848. 


Those who have read the narrative of the sufferings of ragged and 
hungry Genius, as told by the sufferers themselves in Johnson’s Life of 
Savage and in Goldsmith’s Vicar of Wakefield, will listen to the follow- 
ing letter, addressed: to a distinguished gentleman in this country, a 
chapter of autobiography, with like interest; for, like those narratives, 
it not only describes the trials, but it is written, also, with the energetic 
pen of Genius. 

The writer is Mr. J. R. Remington, a young man, a Virginian by 
birth, After residing for a while in Alabama, a few years since he went 
to Washington, and exhibited there the models and drawings of several 
ingenious and (as they have since proved) valuable mechanical inven- 
tions of his own. At Washington he made little headway. One of his 
inventions was a bridge, constructed on a novel principle, or rather a. 
principle newly applied, and by which bridges of timber of great length 
can be thrown across rivers and wide railroad cuts without intermediate 
support. People looked and admired; but somehow, although they 
saw much that was strikingly original, they could not see how the con- 
trivances were to be made practically useful. Fulton’s first steamboat 
drew crowds of such admirers round it when it was on the stocks. 

Mr. Remington was not discouraged. We are sometimes apt to look 
upon the mechanical and mathematical turn of mind as naturally dry, 
crabbed, and cold. Yet there can be no doubt (and a multitude of 
brilliant examples of late years attest the fact) that the great mechanical 
inventor is borne up by as much of the “ardor of confident genius,” 
the “evidence of things not seen,” and feels as sensibly “ the substance 
of things hoped for” as the great poet, or any of those whom we are 
more apt to class among geniuses of more exalted mood. The source 
of the mistake seems to be the very excess of imagination in him, and 
the lack of it in us; while we, having eyes, see not the end, but the 
means only, he is looking at the end; while we think of the dull 
machinery and the uncouth figures with which he works, his thoughts 
are running forwards and soaring upwards to results worked out com- 

lete ! 
: Mr. Remington went to England, arriving in London early in January, 
1847. He went, to use his striking language, in “search of a man ;” 
like the old philosopher, he sought but for one mind capable of sympa- 
thetic appreciation. He carried with him his plans, a teeming brain, a 
letter of introduction, and an empty purse. 

The story of Mr. Remington’s success has been told by the lips of 
others, as was most meet; we leave it to himself to describe his strug- 
gles and probation. His letter would be marred by any attempt on our 
part to add or amplify. 
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Stafford, Siaffordshire, England, August 15, 1848. 


My Dear Sir:—I should have written sooner, but that I had noth- 
ing pleasant to say. J reached London on the lat of January, 1847, 
without money or friends, which was just the thing I desired when I 
left America, and just the thing, J assure you, | will never desire again. 
I commenced operations at once, on the supposition that, in this over- 
grown city, I would at least enlist one man. But Englishmen are not 
Americans. An Englishman will advance any amount on an absolute 
certainty, but not one penny where there is the slightest risk, if he get 
the whole world by it. I spent the first five months looking for this 
man with an unparalleled perseverance and industry, living for less than 
three pence per day. I am convinced that few persons in London 
know so much of that incomprehensibly Jarge city as myself. But, 
alas! my wardrobe was gone to supply me with wretchedly baked corn 
bread, on which I lived entirely. 1 slept on straw, for which I paid a 
half penny per night. I became ragged and filthy, and could no longer 
go among men of business. Up to this time my spirits never sunk, nor 
did they then; but my sufferings were great. My limbs distorted with 
rheumatism, induced by cold and exposure—my face and head swelled 
‘to a most unnatural size with cold and toothache, and those who slept 
in the same horrid den as myself were wretched street beggars, the very 
cleanest of them literally alive with all manner of creeping things. 
But I was no beggar. I never begged, nor ever asked a favor of any 
man since I came to England. Ask George Bancroft, whom | called 
upon two or three times, if ever I] asked the slightest favor, or even 
presumed upon the letter you gave me to him. I did write him a note, 
asking him to come and witness the triumph of opening the bridge at 
the Gardens, and delivered the note at his own house myself; and 
although Prince Albert came, | never got even a reply to my note. If 
Bancroft had come, and been the man to have only recognized me in 
my rags as J was, it would have saved me much subsequent suffering. I 
will not believe that Bancroft ever saw my note, for his deportment to 
me was ever kind. 

The succeeding three months after the first five I will not detail, up 
to the time I commenced to build the bridge. 1 will not harrow up my 
feelings to write, nor pain your kind heart to read the incidents of 
those ninety days. My head turned grey, and I must have died but for 
the Jews, who did give me one shilling down for my acknowledgment 
for £10 on demand. Those wicked robberies have amounted to several 
hundred pounds, every penny of which | have had to pay subsequently ; 
for, since my success at Stafford, not a man in England who can read, 
but knows my address. It cost me £10 to obtain the shilling with 
which I paid my admittance into the Royal Zoological Gardens, where 
I succeeded, after much mortification, in getting the ghost of a model 
made of the bridge. The medel, although a bad one, astonished every- 
body. Every engineer of celebrity in London was called in to decide 
whether it was practicable to throw it across the lake. Four or five 
of them, at the final decision, declared that the model before them was 
passing strange, but that it could not be carried to a much greater 
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length than the length of the model. This was the point of life or 
death with me. 1 was standing amidst men of the supposed greatest 
talent as civil engineers that the world could produce, and the point 
decided against me! This one time alone were my whole energies ever 
aroused. I never talked before—I was haggard and faint for want of 
food—my spirits sunk in sorrow in view of my mournful prospects— 
clothes | had none—yet, standing over this model, did I battle with 
those men. Every word | uttered came from my inmost soul, and was 
big with truth—every argument carried conviction. The effect on those 
men was like magic—indeed, they must have been devils not to have 
believed under the circumstances. I succeeded. My agreement with 
the proprietor was, that I should superintend the construction of the 
bridge without any pay whatever: but during the time of the building I 
might sleep in the Gardens, and, if the bridge should succeed, it should 
be called “Remington’s Bridge.” I lodged in an old lion’s cage, not 
strong enough for a lion, but, by putting some straw on the floor, held 
me very well, and this indeed was a greater Juxury than I[ had for many 
months. The carpenters that worked on the bridge sometimes gave 
me part of their dinner. On this I lived, and was comparatively happy. 
It was a little novel, however, to see a man in rags directing gentlemanly 
looking head carpenters. ‘The bridge triumphed, and the cost was £8, 
and was the greatest hit ever made in London. The money made by it 
is astonishingly great, thousands and tens of thousands crossing it, pay- 
ing toll, besides being the great attraction to the Gardens. Nota pu 

lication in London but what has written largely uponmit. Although I 
have never received a penny, and never will, for building the bridge, I 
have no fault to find with Mr. Tyler, the proprietor, for he has done all 
fully that he promised to do—that was, to call it “Remington’s Bridge,” 
The largest wood-cut perhaps ever made in the world is made of the 
bridge. Every letter of my name is nearly as large as myself. The 
bridge to this day is the prominent curiosity of the Gardens. You 
can’t open a paper but you may find “ Remington’s Bridge.” Soon 
after it was built, I have frequently seen hundreds of men looking at 
the large picture of the bridge at the corners of the streets and envying 
Remington, when I have stood unknown in the crowd, literally starving. 
However, the great success of the bridge gave me some credit with a 
tailor. I got a suit of clothes and some shirts—a clean shirt. Any 
shirt was great, but a clean shirt—O, God, what a luxury! Thousands 
of cards were left for me at the Gardens, and men came to see the 
bridge from all parts of the kingdom. But with all my due bills in the 
hands of the hell-born Jews, of course I had to slope, and came down 
to Stafford. I first built the mill, which is the most popular patent ever 
taken in England. The coffee pot, and many other small patents, take 
exceedingly well. The drainage of Tixall Meadows is the greatest 
triumph I have yet had in England. The carriage bridge for Earl Talbot 
is a most majestic and wonderfully beautiful thing. Dukes, marquises, 
earls, lords, &c., and their ladies, are coming to see it from all parts, 
I have now more orders for bridges from the aristocracy than I can 
execute in ten years, if | would do them. Indeed, I have been so much 
among the aristocracy of late, that what with high living, being so 
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sudden a transition from starving, | have been compelled to go through a 
course of medicine, and am just now convalescent. Of course, any thing 
once built precludes the possibility of taking a patent in England, but its 
merits and value are beyond all calculation. A permanent, beautiful, 
and steady bridge may be thrown across a river half a mile wide, out of 
the reach of floods, and without any thing touching the water, at the 
most inconsiderable expense. The American patent is well secured at 
home I know. I shall continue to build a few more bridges of larger 
and larger spans, and one of them a railroad bridge, in order that 1 may 
perfect myself in them so as to commence fair when | reach America. 
1 have a great many more accounts of my exploits since I came to 
Stafford, but must defer sending them until next time. I beg you will 
write me, for now, since a correspondence is opened, | shall be able 
to tell you something about England. I know it well. JT have dined 
with earls, and from that down—down—down—down to where the 
knives, forks, and plates are chained to the table for fear they should 
be stolen. I am, my dear sir, your obedient servant, 
J. R. Remineton. 


The bridge erected in the Surrey Gardens was described in the news- 
papers of the day with some minuteness. The London Morning 
Advertiser of September 7, 1847, speaks of it as follows :— 


Remincton’s Acriat Brince.—This very wonderful and highly 
ingenious. structure, the model of which was described in the Morning 
Advertiser of Thursday last, was yesterday thrown open to the visitors 
at the Surrey Zoological Gardens, large numbers of whom repeatedly 
crossed and re-crossed it, and expressed a general astonishment at the 
strength of a fabric composed of such slender materials. The inventor of 
this bridge is Mr. Remington, of Alabama, a gentleman who has perfected 
several contrivances of great utility in various departments of art, aud who, 
in the present instance, has demonstrated the extent to which the econ- 
omy of materials may be carried even in the greatest works. At the first 
view, Mr. Remington’s bridge would impress the spectator with the 
idea that it was utterly inadequate to bear the weight of a solitary pas- 
senger; and after he had undeceived himself upon its capabilities in that 
respect, he will be completely at a loss to account for the prodigious 
strength which it exerts. On consideration, however, of the peculiari- 
ties of its construction, the difficulty will disappear, and the advantages 
of its application in a variety of circumstances be established. The 
chief portions of the fabric are the abutments, or wooden frames from 
which the bridge is suspended, or rather, on which it rests. ‘They are 
formed of a simple frame work of die-square timber, about twelve 
feet long, and sunk five feet in the ground. The timbers of each abut- 
ment are made to rake, or incline, at an angle of about seventy degrees 
from the river, for the purpose of better re-acting against the tension 
of the bridge when loaded, and are strongly connected by cross scant- 
lings. On the summit of each abutment is a rectangular frame, rising 
slightly towards the water way, and carrying two transverse scantlings, 
six feet apart. The four laths, or stringers, which form the basis of 
the footway, are laid upon these scantlings, to which they are keyed, 
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and which give to the bridge the peculiar curve, on which its efficiency 
partly depends. But it is chiefly to the mode of forming the stringers 
that the ingenuity of the arrangement consists, and which, on several 
accounts, is remarkable. As it would be difficult, or frequently impos- 
sible, to procure pieces of wood of the required size to connect the 
abutments, recourse must be had to the process of scarfing, by the 
adoption of which, in this instance, stringers of 83 feet in length have 
been formed by Mr. Remington. They have been made in five scarfs, 
united by glue made for the purpose by Mr. J. Lowe, the head carpen- 
ter of the Surrey Gardens, by whom the structure was made and put 
together, and possess throughout their length the longitudinal strength of 
fibre due to their thickness at each point. They vary considerably in 
their section, as it is taken from the centre, being three inches and three- 
quarters at each end, and only one inch square in the centre. These 
singularly small dimensions have nevertheless been found to carry 
several heavy loads, with which the efficiency of the structure has been 
tested. ‘Transverse bars are tacked upon the stringers, at the interval 
of an inch or two, and with the addition of a rope on each side to serve 
as a rail, the bridge is complete. To understand how it happens that a 
combination of materials, apparently so frail, has carried sixteen men 
each bearing timber, and that, as we are assured, and make no doubt of 
the statement, it is capable of bearing five hundred men, at the same 
time, it must be understood, that the principal elements of the footway, 
viz: the stringers, are formed and arranged according to the known 
principles of a science of comparatively modern creation, embracing the 
facts relating to the strength of materials. The principle upon which 
the construction proceeds may be thus briefly explained :—a slender 
prismatic beam, though requiring great force to tear it longitudinally, 
would nevertheless easily give way to a transverse force very much 
smaller. If suspended by its extremities, and the force made to act at 
the centre, the rod would snap in the centre; but if one of the points 
of suspension were shifted, then it would snap near the other extremity. 
This circumstance is applied to the purpose of a permanent footway by 
the position of the scantlings, or fulcra, on which the stringers rest, and 
the operation of which is to remove the tendency of the bridge to break 
in the centre, and throw that liability on the thicker portions, near the 
abutments, which are fully able to resist the strain. 

The stability of the structure may also be referred to another prin- 
ciple, viz: that a beam in a horizontal position, fixed at one end and 
pressed down at the other, is liable to break off near the fixed end. 
Here, by the scarfing of the stringers, the central scarf unites the two 
portions, into which each stringer may be supposed to be divided, and 
resists at a long leverage its tendency to snap at the fulcrum, These 
considerations, though not of a very recondite character, are neverthe- 
less necessary, to reconcile the spectator to what must strike him in 
the first instance as being nothing short of an anomaly in the laws of 
physics. But there the bridge is to assert, by its astonishing perform- 
ances, the truth and easily application of these simple principles, and the 
economy which it is possible to introduce into fabrics of the kind by 
their adoption. It only now remains to us to mention that Mr. Reming- 
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ton has abandoned to public service all interest in this, and in several 
other useful inventions which he has completed, and to express our 
hope, that a man who has deserved well of his country, first by his 
labor in bringing his plans to so grand a result, and then by placing no 
restriction on their use, will reap in some shape his reward, or at any 
rate be esteemed an able and bold engineer. 

This success led to something more substantial. The inventor was 
employed by Earl Talbot to erect a bridge 150 feet in length over the 
river Trent, on his estates in Staffordshire. The “novelty in bridge 
building” is thus noticed in the Staffordshire Advertiser of July 16, 
1847 :— 

Novecty 1n Brivce Buitpinc.—We have lately described some 
of the wonderful bridges which a recent trip into North Wales had 
given us an opportunity of inspecting, including the tubular bridge over 
the Conway, and the Britannia tubular bridge now in course of erec- 
tion and designed to carry the Holyhead Railway over the Menai 
Straits. We have much satisfaction, this week, in bringing under the 
notice of our readers a work, in our own immediate neighborhood, 
which, though of much smaller dimensions, is as great a curiosity in 
its way, and perhaps as vast a triumph of scientific ingenuity and engi- 
neering skill as the gigantic structures to which we have alluded. We 
refer to a wooden bridge which has just been completed over the river 
Trent, near Ingestre, on an accommodation road of Earl Talbot’s, lead- 
ing from Ingestre to Shirleywich. The architect is Mr. J. R. Reming- 
ton, a gentleman from Alabama, in the United States of America, of 
several of whose inventions we have before had occasion to speak. 

This bridge is remarkable for the length of its span, about 150 feet, 
and for the diminutive dimensions of the timber used in its construction. 
It will almost appear incredible to our readers when we state that the 
six stringers or beams, which support the planks forming the floor of 
the bridge are but five inches square at each end, and gradually dimin- 
ish in size, until at the centre they are only two and one-quarter inches, 
their length being, as already intimated, 150 feet. The stringers are 
formed of pieces of oak timber, each about 20 or 26 feet long, attached 
together by the method technically known as ‘scarfing.” The abut- 
ments consist of oak posts, six inches square, and 16 feet long, 5 feet 
in the ground, projecting outward at a considerable angle, and firmly 
clamped together with iron. 

Mr. Remington’s own language shall be employed in describing the 
principle on which the bridge is built. ‘The great principle sought to 
be proved in this bridge (says Mr. R.) is that a beam of timber, of what- 
ever size, shape, or length, lying horizontally and resting at each ex- 
tremity on abutments, is as strong, and will require as much weight on 
the top of it to break it as it would take to break the same piece when 
pulled longitudinally in the direction of the fibre” We apprehend that 
Mr. Remington’s meaning would be better understood if he had said 
that the principle consists in the longitudinal power of timber being ap- 
plied in a curvilinear form, by which every portion of the material is 
brought at once into play, and supports an equal share of the strain. 
Instead of springing from the abutments as an arched, or resting upon 
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them as a horizontal bridge, the stringers may be said to hang or be 
suspended from the piers, thus bringing the principle of the longitudinal 
bearing into action. a 

We understand that many practical men, to whom the principle was 
explained, doubted in the first instance its applicability to a bridge of 
this size, but they are now willing to admit its complete success. ‘That 
success, indeed, is demonstrated. The bridge is now in use. We have 
seen several carriages pass over it, and have ourselves driven across it. 
There is a vibratory motion when anything passes along the bridge, but 
there is scarcely any perceptible deflection; and we cannot but express 
our own conviction of the complete triumph of this novel and most 
extraordinary system of bridge building. 

The stringers curve gracefully upwards from each abutment, and 
then gradually bend in a curvilinear form downwards to the centre of the 
bridge; the lowest point being twenty-four inches below the ‘evel of 
the abutments. ‘The curves near to the abutments are designed more 
for beauty than for strength; but we understand they are indispensable 
in faulty foundations, which is the case in the present instance. There 
is a hand-rail on each side of the bridge, attached to the floor by trellis 
work ; and as the hand-rail is of considerable strength, and is fixed to 
the abutments in the same mode as the stringers, it adds materially to 
the security and the solidity of the bridge. 





The main advantage of this description of bridge is its cheapness. 
The cost of the structure which we are describing is only about £200; 
whereas a bridge to accomplish the same purpose, built on any other 
plan, would have required an expenditure of many thousand pounds. 
Another advantage is, that such a bridge can be erected in situations 
where any other wooden bridge would be impracticable. A third ad- 
vantage is, that the span may, as we are informed, be extended ten times 
as far as any wooden bridge ever yet constructed ; and it may be added, 
that the inventor is of opinion that such bridges will be more durable 
than those of any other make. 

Although many foot bridges have been erected on this principle in 
America, and one in the Surrey Zoological Gardens, yet this is the first 
instance, we are informed, of a bridge of this construction being built 
for carriages. Earl Talbot having satisfied himself of the feasibility of 
the plan, instructed Mr. Remington to build the bridge; thus affording 
another proof of that enterprize and zeal for improvement, of which his 
lordship’s estates afford so many conspicuous and successful examples. 
His lordship and family have frequently used the bridge, and are much 
gratified with the success which has attended the experiment. Lord 
Hatherton has likewise inspected it twice, and has, with a heavily laden 
carriage, passed over it. 
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Another triumph of the young inventor, another wave to the tide 
now at flood, at last, was his success in draining a swamp belonging to 
Earl Talbot by several ingenious contrivances, described (not very 
clearly) in the following article, also from an English paper :— 

Tue Drainace or Tixatn Meapows.—Many of our readers 
are aware that amongst the great improvements which have been 
effected by Lord Hatherton on his estate at Teddesley, in this county, 
not the least is in the important branch of draining, which has been so 
admirably managed that the water drawn from the higher portions of 
the estate is used to irrigate the Jower lands, and is also made doubly 
serviceable by being employed to turn a water-wheel, the power thus 
gained being employed in grinding, threshing, &c. The enemy is by 
these means converted into a friend. A somewhat similar, though per- 
haps a more singular and ingenious experiment has just been tried on 
the meadows at Tixall, near this town, on the estate of Earl Talbot. 
These meadows are about 70 acres in extent, and are in the occupation 
of Mr. Warner and Mr. Scott. They lie so low, and are so level, that 
their surface has been covered with water of late years for almost nine 
months out of the twelve. The evil has lately been increasing to such 
a degree that this great extent of land was rapidly becoming little better 
than a gigantic bed of rushes and a useless swamp. Engineers of 
celebrity had been consulted on the subject, but the plans they proposed 
for draining these meadows were so expensive and so doubtful as to their 
probable issue, that all idea of adopting them had been abandoned. 

Some months ago, Mr. Remington, of whose clever inventions we 
have had occasion repeatedly to speak, inspected the locus in quo, as the 
lawyers call it, and said he would undertake to drain it. The work 
was commenced about five months since; and a shallow ditch on the 
north side of the meadows has been converted, by means of an em- 
bankment, into a small canal, about a mile in length, and a vast quantity 
of surface-water, is by its means diverted from the meadows, and being 
carried to a point where the principal drain running down the centre of 
the land terminates, it is used for the purpose of working a most inge- 
nious engine of Mr. Remington’s invention, for pumping the water out 
of the drain. The engine consists of a circular pan, constructed of sheet 
iron, four feet four inches in diameter, and ten inches deep. At the 
bottom of the pan is a throttle-valve, so formed as to close when the 
water rushes into it; but when the weight of water lowers the pan to 
a certain point, the valve opens to allow the water to escape. A rod 
from the centre of tlie pan is connected by means of pullies, and a chain, 
with a pump working in the adjoining drain; and the chain beam is so 
regulated as to form a balance between the pan and the pump. A small 
bolt at the end of the canal, which we have described, is raised by 
means of an iron arm attached to the rod of the pan, every time the pan 
ascends, and the bolt is further gradually elevated by means of two 
weights attached to a lever, by which simple contrivance, when the bolt 
is lifted to a short distance, the weight carries it to the full height, and 
ensures a discharge of water sufficient to lower the pan. ‘There are 
several minute contrivances connected with this simple, but effective 
machinery, which must be seen to be properly understood and appre- 
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ciated; such, for instance, as the one which opens the valve of the pan 
on its descent. In order to meet the variable height of the water below, 
that instrument is made to float. Indeed, one of the great objects ac- 
complished by this method’ of applying water power is, that no ordinary 
amount of back water can interrupt the working of the engine. The 
pump is also of as simple and ingenious construction as the other part 
of the apparatus. The main cylinder is thirty-two inches in diameter, 
and the plunger twenty-seven; and, notwithstanding the fact that the 
plunger does not come in contact, by packing or otherwise, with the 
sides of the cylinder, the effect of the customary piston of a pump is 
produced without loss of water. According to Mr. Remington’s calcu- 
lation, twenty-six gallons are raised and discharged by the pump at 
every stroke. Every one who inspects this beautiful contrivance, must 
be struck with its admirable adaption to the purpose intended. It has 
been at work three days. One of its strongest recommendations is, that 
it is self-acting, and requires no attention. By means of what we have 
called the canal, a large quantity of water has been removed from the 
meadows, which are firm and dry compared with their state ten days 
ago; and the utmost confidence is expressed by both Mr. Warner and 
Mr. Scott that, by this clever and comparatively inexpensive contrivance, 
a complete drainage will be effected. 
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Tue Pawnsroxer’s Winpow.—There is more philosophy of life 
to be learned at a pawnbroker’s window than in all the libraries in the 
world. The maxims and dogmas which wise men have chronicled dis- 
turb the mind for a moment, as the breeze ruffles the surface of the deep, 
still stream, and passes away ; but there is something in the melancholy 
grouping of a pawnbroker’s window which, like a record of ruin, sinks 
into the heart. The household goods, the cherished relics, the sacred 
possessions affection bestowed, or eyes now closed in death had once 
looked upon as their own, are here as it were profaned: the associa- 
tions of dear old times are here violated ; the family hearth is here out- 
raged ; the ties of love, kindred, rank, all that the heart clings to, are 
broken here. It is a sad picture; for, in spite of all the glittering show, 
its associations are sombre. There hangs the watch, the old chased re- 
peater, that hung above the head of a dying parent when bestowing his 
trembling blessing on the poor outcast who parted with it for bread ; the 
widow’s wedding-ring is there, the last and dearest of all her posses- 
sions ; the trinket, the pledge of love of one now dead, the only relic of 
the heart’s fondest memories; silver that graced the holiday feast ; the 
gilt-framed miniature that used to hang over the quiet mantel-shelf; the 
flute, the favorite of a dead son, surrendered by a starving mother to 
procure food for her remaining offspring ; the locket that held a father’ag 
hair; or, gloomier still, the dress, the very covering of the poor is there 
waving like the flag of wretchedness and misery. It is a strange, sat 
sight to those who feel aright. There are more touching memorials to 
be seen at a pawnbroker’s window than in all the monuments in West- 
minster Abbey.—.Vewspaper paragraph. 
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FOREIGN PUBLIC LIBRARIES. 


From Chambers’ Edinburgh Journal, 1848, 


In all ages and countries, a public library is an institution most val- 
vable; but it was particularly so before the introduction .of printing, 
when the price of books rendered it impossible for any but the wealthy 
to possess them. In early times, such collections shared in the casu- 
alties that befell all kinds of property. The fate of the early libraries 
of Egypt is well known; and also that Rome was enriched with the 
literary spoils of Greece. But to come down to existing stores, we 
find that in the middle ages every large church had its library. That 
of the Vatican, founded by Pope Nicholas in 1450, was destroyed by 
the Constable Bourbon in the sacking of Rome, but was restored by 
Pope Sixtus V. in 1588, and has been considerably enriched with the 
spoils of that of Heidelberg, plundered by Count Tilly in 1622. It 
now comprises 100,000 printed volumes, and 40,000 manuscripts. The 
Pope has recently issued an order for the public to have access to 
one department of it, consisting of 35,000 printed volumes, among 
which are many rare and some unique works, a great number containing 

inal notes by celebrated men. The hall of the Great Council at 
Venice contains the library of St. Mark, comprising 65,000 volumes, 
and about 5000 manuscripts. Petrarch ‘laid its first foundations,’ 
as he expresses himself in a letter respecting the donation of manu- 
scripts that he sent to Venice, as an acknowledgment for the hospitality 
he found there during the plague. Only a very small number of his 
manuscripts are now there; but the learned librarian, Morelli, has 
shown that the Venitians do not deserve the reproach of having 
allowed Petrarch’s library to remain forgotten in a small room where 
it perished, for he had only given some few books. Twelve years 
after this donation, Petrarch left at his death a very precious library ; but 
it was dispersed, as is evident from the manuscripts preserved in the 
Vatican, the Laurentian, the Ambrosian, and the Bibliothéque du Roi; 
and not one ever reached Venice. About 80,000 volumes and 900 
manuscripts are contained in the beautiful library of Ferrara—one of 
the most illustrious towns that cherished printing in its infancy. Among 
the manuscripts are fragments of some cantos of the ‘Orlando Furioso,’ 
covered with corrections, showing how Ariosto revised and polished 
his poem. ‘The manuscript of the ‘Scholastica,’ one of his comedies, 
is very little corrected; but this piece was incomplete when he died, 
and his brother Gabriele finished it. The manuscript of his satires is 
in good preservation, and curious for the different corrections in the 

vs own hand. Another valuable manuscript is the ‘Gerusalemme,’ 
corrected by Tasso’s own hand during his captivity. The words Laus 
Deo are written by the unfortunate poet at the end of this almost sacred 
manuscript. There are a great many suppressed passages in it, and several 
successive pages are sometimes crossed out. The other manuscripts 
of Tasso include nine letters, dated from the hospital of St. Anne; and 
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some verses expressive of sorrow, desolation, and anguish, written from 
his prison to the magnanimous Duke Alfonso. Here is also the manu- 
script of Guarini’s ‘Pastor Fido,’ exhibiting some few corrections, 
chiefly grammatical, by Leonardo Salviati. From Valery’s ‘ Travels in 
Italy’ we learn that the ancient choir-book of the Carthusians is now in 
the library, forming eighteen atlas volumes, covered with brilliant min- 
iatures, the work of Cosmé’s school. Equally magnificent is an atlas 
Bible, apparently by the same artists. One of the chief rarities is the 
‘Musculorum Humani Corporis Pictura Dissectio,’ by the great Fer- 
rarese anatomist of the sixteenth century, Giambattista Canani, who 
had some faint idea of the circulation of the blood—an undated edition, 
without imprint, but probably of 1541, illustrated with plates engraved 
by the celebrated Geronimo Carpi. 

Cosmo de Medici founded at Florence, in 1560, one of the most 
complete libraries in Europe. ‘From the intercourse that in his time 
subsisted between Florence and Constantinople, and the long visits 
made by the Greek prelates and scholars to Italy, the venerable Cosmo 
had the best opportunity of obtaining the choicest treasures of ancient 
learning ; and the destruction of Constantinople may be said to have 
transferred to Italy all that remained of Eastern science. After the 
death of Cosmo, his son Piero pursued with steady perseverance the 
same object, and made important additions to the various collections 
which Cosmo had begun, particularly to that of his own family. .But 
although the ancestors of Lorenzo de Medici laid the foundation of the 
immense collection of manuscripts, since denominated the Laurentian 
Library, he may himself claim the honor of having raised the super- 
structure. If there was any pursuit in which he engaged more ardently, 
and persevered more diligently than the rest, it was that of enlarging his 
collection of books and antiquities. ‘His messengers,” writes Niccolo 
Leoniceno, “are dispersed throughout every part of the earth, for the 
purpose of collecting books on every science, and he spares no expense 
in procuring them.” He derived great assistance in his efforts from 
Hieronymo Donato, Ermolao Barbaro, and Paolo Cortesi; but his prin- 
cipal coadjutor was Politiano, to whom he committed the care and 
arrangement of his collection, and who made excursions at intervals 
through Italy, to discover and purchase such remains of antiquity as 
suited the purposes of his patron. Two journeys, undertaken at the 
instance of Lorenzo, into the east, by Giovanni Lascar, produced a 
great number of rare and valuable works. On his return from his 
second expedition, he brought with him about two hundred copies, 
many of which he had procured from a monastery at Mount Athos; but 
this treasure did not arrive till after the death of Lorenzo”™* 

In France, a hundred and ninety-five towns are provided with excel- 
lent public libraries, containing altogether about 3,000,000 volumes, ar- 
ranged in spacious rooms, with salaried librarians, every accommodation 
for readers, and every disposition to assist them. These libraries are 
open to the use of all classes, even the most obscure applicants; no 
introduction, no patronage is required; the most valuable works, the 
most precious engravings, are confided to the inspection of any visitor. 


*Roscoe’s Life of Lorenzo de Medici. 


43 


374 _ Foreign Public Libraries. 


The five great public libraries of Paris contain altogether about 
1,378,000 volumes. The Bibliothéque du Roi, or the King’s Library, 
is the grand national one. It was founded by Francis I. in 1520. 
Henry II., in 1559, issued an order requiring booksellers to present to 
the royal library a bound copy of all the works they published. Under 
the reigns of Francis IJ., Charles IX., and Henry III., it received but 
few additions. Henry IV. (1589) caused it to be removed to Paris. 
In 1595 the collection of Catherine de Medici, consisting of 800 Latin 
manuscripts, was added; from this time to 1721 the books were re- 
moved from one house to another, in Paris, until, in the latter year, they 
were finally deposited in their present abode, the Hétel Mazarin, Rue 
Richelieu. The library consists of upwards of 800,000 printed vol- 
umes, 100,000 manuscripts, and 1,000,000 of historical papers. At the 
public expense it annually receives an addition of about 15,000 volumes 
and pamphlets. It is calculated that it contains no less than twenty 
miles of shelf. The public, without distinction of rank or sex, have 
free access to this extensive library ; but it appears that they are pri- 
vately watched, to detect any who would mutilate or steal the books. 
M. Van Praet told Sir Henry Ellis that the secret police sit in the 
rooms; a system of surveillance which would be deemed offensive by 
‘the readers in our English libraries. 

All the great libraries in Russia originated in the plunder of those of 
Courland and Poland. In 1704, Peter I. carried off from the town of 
Mittau 2500 volumes, which were the nucleus of the imperial Library. 
In 1772, Catherine IJ. seized the collection of the Princes Radzivel at 
Nieswiecs, consisting of 17,000 volumes. In 1795, the Zaluski Li- 
brary, estimated by the Russians themselves at 260,000 printed volumes, 
and 11,000 manuscripts, was transplanted from Warsaw to St. Peters- 
burg. After the taking of Warsaw in 1831, the university of that city 
lost 200,000 volumes, the Philomathic Society 20,000, the library of 
the Council of State 36,000, and that of Prince Czartoryski at Palawy 
15,000. If we add to these the treasures of the suppressed convents, 
we shall find, without exaggeration, a total of 700,000 volumes which 
have been removed to Russia. The Imperial Library at St. Petersburg 
is the richest of the Russian libraries, and ranks as third among the 
collections of Europe. It contains about 442,800 printed volumes, 
and 14,480 manuscripts. It is very rich in the literature of Central 
Asia, and contains the works formerly belonging to Baron Schilling; 
seventy-three manuscripts of Colonel Stuart, relating to all the most 
important parts of Sanscrit literature; and also forty-three Mongolian 
and Thibetan works, collected at Pekin; altogether forming the finest 
collection of Oriental works in the world. ‘This Imperial Library is 
open to the public three days in the week, but is visited by compara- 
tively few readers, about eight hundred in the course of the year—an 
extremely small number for a capital whose population is nearly half 
a million, without counting the garrison or strangers. The cause of 
the library being so little used by the people is thus explained by Mr. 
Kohl :—*On entering, visitors have to pass a whole cordon of police 
soldiers, the attendants on the library, who strip them of cloaks, and 
great-coats, which they return after strictly searching the owners at their 
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departure; and many a one feels so nettled, that he comes no more. 
On your first visit, you can merely admire the magnitude of the differ- 
ent rooms, the apparent order of the books, and their splendid bindings, 
attended by a subaltern officer, who relates wonderful things about 
these literary treasures. To get a book to read in the library itself is 
all but impossible, though you can point out where it stands. You 
must first write down the title in a large register, and then, if it is not 
lent, and can be found, you are supplied with it on the next library day. 
But it happens sometimes that you may wait for weeks in vain fora 
single book. The first time, the entry of the book has perhaps been 
overlooked, and you must write down the title again; next time, you 
are told it is not to be found, or the librarian to whose department it 
belongs is not in the way. Should you be prevented from attending on 
a library day, you lose your claim to the wished-for book, which has 
meanwhile been removed from the table; so that you are obliged to go 
on a fourth or fifth day to enter it again, and at last, on a sixth or 
seventh, to read it. On the days appointed for reading, you may many a 
time knock in vain, because it may happen to be one of the numberless 
festivals of the Russian church. The precautions, on the delivery of a 
book that is to be taken home, are so great, that one would think the 
library was merely intended for the safe custody of books, and not for 
introducing them among the people.’ Besides this imperial collection, 
Russia possesses forty-two other public libraries, some of which con- 
tain 10,000 volumes. 

The first circulating or lending library in Europe was established at 
Wetzlar, in Prussia, by Winkler, the bookseller and printer, towards the 
close of the seventeenth century. Lately, in the city of Breslau, the 
Prince-Archbishop has founded a library for the working classes, to 
whom the books are lent gratis. The number of volumes contri- 
buted to it amounts to nearly 2000. 

In 1835, the Gottingen library contained, according to its librarian, 
Dr. Benecke, 300,000 works. It is fairly entitled to be designated ‘ the 
most useful library in the world.’ It is open every day in the year to 
students ; and free admission, during certain hours, is allowed to every 
person who may wish to see or refer to any work. Books are lent out 
daily, without any pledge or remuneration, but they must be returned 
inamonth. Besides an extensive collection of Spanish, French, Italian, 
and Oriental works, here is a more complete collection of books on 
English history and literature than one can readily find in Great Britain. 
The Gottingen library has likewise the recommendation of a scientific 
or classed catalogue, and an alphabetical one; both kept in a state of 
strict completeness by the immediate insertion of the new books. 

The library at Munich contains 500,000 volumes, but of which one- 
fifth at the least are duplicates; and the entire length of its shelves is 
computed to be fifteen miles and a-half. 

Ten years ago, the University library at Vienna was reported to pos- 
sess 100,000 volumes. The emperor’s fine private library, an heir- 
loom in the imperial family, is also accessible to the public; every per- 
son being admitted free, without any previous application, and no in- 
stances have occurred of books being purloined. Sumptuous and costly 
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works are not put into the hands of the idle and curious, but only into 
those of the studious, who do not visit the library for the sole purpose 
of looking at pictures. This library, which was begun by Maximilian 
I., contains above 300,000 volumes, all of which are admirably arranged 
and catalogued. Besides a general alphabetic catalogue, wherein all 
new acquisitions are immediately inserted, there are ten class catalogues, 
namely, of 12,000 volumes printed before the year 1500; of 6000 
works on music; of all the Bibles; of Hebrew works; of Sclavonic 
books; of Latin manuscripts; of 1000 Oriential manuscripts, besides 
800 Chinese and Indian books; of 8000 autographs; of the valuable 
prints and maps; and a general classified catalogue of scientific books. 
After seeing what industry and perseverance have accomplished at 
Vienna, how can we be cajoled by the lazy excuses made for the want 
of proper catalogues at the British Museum Library ! 

The Royal Library of Copenhagen contains 463,332 volumes, and 
about 22,000 manuscripts. After eleven years’ labor, a catalogue of 
all the books, and of one-fourth of the manuscripts, was completed by 
the conservators, and published at the expense of the government. The 
catalogue itself extends to 174 volumes. 

The Royal Library at Stockholm, founded by Gustavus Vasa, and 
greatly increased by Gustavus Adolphus, is not so large as is commonly 
supposed ; its printed volumes scarcely amounting to 70,000, while its 
manuscripts are only 5,000. It would have been much more extensive 
but for the plunder of Queen Christina; for the ease with which she 
allowed literary men to take the books away; and for the great fire 
which, in 1697, destroyed a great portion of it. In this library, the 
excellent system is adopted of giving to each class of books a distinct 
color of binding. Among the manuscripts, the most curious is one 
brought from Prague after the conquest of that city, and called the 
‘ Devil’s Bible,’ from a fanciful representation of that personage, though 
it is also known by the name of the ‘Codex Giganteus;’ and gigantic in- 
deed it must be, to contain not only the Latin Vulgate, but the works 
of Josephus, some treatises of St. Tsidore, a Chronicle of Bohemia, and 
several Opuscula. 

The most northern library in the world is that of Reikiavik, the 
capital of Iceland, which nearly forty years ago, contained 3,600 vol- 
umes. About the year 1731, Franklin established by subscription the 
first public library in Pennsylvania. There are now many public li- 
braries in the United States. In most of the principal towns of New 
York, ‘school district libraries’ have been established by law, at a cost 
of about half a million of dollars, and are exempt from all taxes. The 
public library of Mexico, contained, ten years ago, about 11,000 
volumes; but four convents there possess libraries, the total amount of 
whose volumes is more than 32,000. In many of the Mexican pro- 
vinces, libraries exist whose contents vary from 1000 to 3000 volumes. 


From Haydn’s Dictionary of Dates. 
The first public library of which we have any certain account in his- 


tory was founded at Athens, by Pisistratus, 544 8.c. The second of 
any note was founded by Ptolemy Philadelphus, 284 8. c. It was 
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nearly destroyed when Julius Cesar set fire to Alexandria, 47 B. c. 
400,000 valuable books in MS. are said to have been lost by this catas- 
trophe.—Blair. The first private library was the property of Aristotle, 
334 B. c.—Sitrabo. The first library at Rome was instituted 167 B. c.; 
it was brought from Macedonia. The library of Appellicon was sent 
to Rome by Sylla, from Athens, 86 B. c. This library was enriched 
by the original manuscripts of Aristotle’s works. A library was founded 
at Constantinople by Constantine the Great, about a. p. 335; it was 
destroyed in 477. A second library was formed from the remains of 
the first, at Alexandria, by Ptolemy’s successors, consisting of 700,000 
volumes, which was totally destroyed by the Saracens, who heated the 
water of their baths for six months, by burning books instead of wood, 
by command of Omar, caliph of the Saracens, in 642—Nouv. Dict. 
Hist. Pope Gregory I. ordered that the library of the Palatine Apollo 
should be committed to the flames, under the notion of confining the 
clergy to the attention of the Scriptures. From that time, all ancient 
learning which was not sanctioned by the authority of the church, has 
been emphatically distinguished as profane in opposition to sacred. The 
early Chinese literature suffered a similar misfortune to that of the west 
in the destruction of the Alexandrian library; their emperor, Chee- 
whan-gtee, ordered all writings to be destroyed, that everything might 
begin anew as from his reign; and books and records were afterwards 
recovered by succeeding emperors with great difficulty. 

The first public library in Italy was founded by Nicholas Niecoli, 
one of the great restorers of learning. At his death, he left his library 
for the use of the public, a. p. 1436. Cosmo de Medici enriched it, 
after the death of Niccoli, with the invaluable Greek, Hebrew, Arabic, 
Chaldaic, and Indian MSS. Among the great libraries of Europe are 
the following :—That of the Vatican, at Rome, founded by Pope Nicho- 
las V., in 1446; improved by Sixtus V., 1588; it contains 150,000 
volumes, and 40,000 manuscripts. The Imperial Library of Vienna, 
founded by Maximilian ]., about 1500; and one of the most choice 
existing. ‘The Royal Library of Paris, by Francis J., about 1520; it 
contains 500,000 volumes, and 77,000 manuscripts. The Escurial, at 
Madrid, commenced with the foundation of that sumptuous palace, by 
Philip I]., in 1562; the Spaniards regard it as matchless. The Library 
of Florence, by Cosmo de Medici, 1560, of great value in illustrated 
and illuminated works. The Library of the University of Munich con- 
tains 400,000 volumes, and 10,000 manuscripts ; and that of Gottingen, 
300,000 volumes, and 6,000 manuscripts. 

Richard de Bury, chancellor and high treasurer of England, so early 
as 1341, raised the first private library in Europe. He purchased thirty 
or forty volumes of the abbot of St. Alban’s, for fifty pounds’ weight of 
silver. Our national libraries are of great number and extent; the fol- 
lowing are among the principal :—The Bodleian, at Oxford, founded 
40 Elizabeth, 1598; opened in 1602; this library contains nearly 
400,000 volumes, and upwards of 30,000 manucripts. The Cottonian 
Library, founded by sir Robert Cotton, about 1600; appropriated to 
the public, 13 William III., 1701; partly destroyed by fire, 1731; re- 
moved to the British Museum, 1753. The Radcliffeian, at Oxford, 
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founded by the will of Dr. Radcliffe, who left £40,000 to the University, 
1714; opened, 1749. The Library at Cambridge, 1720, when George 
I. gave £5,000 to purchase Dr. Moore’s collection. The fine library of 
George III., presented to the nation by George IV., in 1827. The 
library of the Royal Institution. That of the London Institution, of 
Sion College, &c., and the great library of the British Museum, contain- 
ing about 500,000 volumes, and 100,000 manuscripts, including the 
Cottonian, the Harleian, and other collections. The Library of the 
University of Dublin, and the Advocates’ Library in Edinburgh, are 
among the most extensive and valuable in these countries. 


Ruove Istanp Bitts or Crepit.—The earliest emission of bills of 
credit, to take the place of gold and silver in Rhode Island, was made in 
1710. The colony had been at great expense in furnishing supplies for 
the war with France, in which the mother country had been involved 
ever since the accession of William and Mary to the throne. Finding 
the resources of the treasury inadequate to the exigency, the General 
Assembly, following the example already set by Massachusetts twenty 
years before, adopted the fatal though perhaps inevitable expedient 
of issuing bills of credit, and thus delaying the actual payment of the 
debts which had been incurred. ‘The first emission did not exceed the 
sum of five thousand pounds ; but this mode of postponing to the future 
the necessities of the present, having been once invented, was found to 
be too convenient to be readily abandoned. Other emissions followed 
in rapid succession, until, in 1749, after the lapse of nearly forty years, 
the bills which had been issued amounted to not less than three hundred 
and twelve thousand three hundred pounds, of which one hundred and 
thirty-five thousand pounds were still standing against the treasury, in 
one form or another; and these constituted the depreciated and almost 
valueless currency of the colony. 

Every occasion of public expenditure furnished an excuse for the 
issue of a new Bank; and though merchants were everywhere suffering 
from the policy, and frequently petitioned against it, and most intelligent 
persons were satisfied of its ruinous tendency, yet so captivating to the 
people is always the idea of plentiful money, and so clamorous were 
now the multitude of those who were largely in debt, that numbers of 
the assembly constantly yielded to the popular will, and in some in- 
stances, it is said, actually legislated to meet their own private neces- 
sities. The currency which was thus created tended in no equivocal 
manner to impair the commercial contracts, and to prostrate the com- 
mercial honor, of the whole community ; while it perpetually offered to 
the reckless and the profligate an opportunity, too tempting to be resis- 
ted, to counterfeit the bills of the colony ; a crime of frequent occurrence, 
though punished in Rhode Island with cropping the ears and branding 
the forehead of the offender, together with the confiscation of his entire 
estate. 


Such is a brief outline of the subject upon which the two political - 


parties in Rhode Island were accustomed to divide during the period of 
which we are now writing.—Sparks’ American Biography. 
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of the State, and of the United States 


ments, the Canal Loans, Pr 


of Property on all the Canals, and the Estimated Value of the same. 


Year. Population. 
1815 1,035,910 
1816 1,103,201 
1817-1, 170,672 
1818 1,238,052 
1819 = 1,305,432 
1820 1,372,812 
1821 1,421,542 
1822 1,470,271 
1823 1,519,000 
1824 1,567,729 
1825 1,616,458 
1826 1,676,888 
1827 1,737,318 
1828 1,797,748 
1829 1,858,178 
1830 1,918,608 
1831 1,969,793 
1832 2,020,974 
1833 2,072,155 
1834 2,123,336 
1835 2,174,517 
1836 2,223,801 
1837 2,273,081 
1838 2,322,361 
1839 2,371,641 
1840 2,420,921 
1841 2,457,639 
1842 2,494,353 
1843 2,531,067 
1844 2,567,781 
1845 2,604,495 
1846 2,652,998 
1847 2,701,499 


% 


Canal 
Loans, 


$200,000 
200,000 
400,000 
693,500 
1,400,000 
1,350,000 
1,656,000 
1,568,270 
270,000 
377,000 
210,000 
87,000 
150,000 
240,263 
95,737 
950,000 
650,000 
810,920 
3,493,061 
1,545,000 
3,478,553 
2,213,497 
3,411,618 
1,002,700 
655,000 
245,000 
300,000 





Canal 


. 6 ¢.48 


$270,000 
94,615 
20,000 
321,142 
30,977 
9,653 
1,478,336 
588,006 
706,943 
651,249 
971,644 
351,023 
57,300 
137,726 
33,770 
143,600 
184,768 
333,418 
1,268,884 
2,961,780 
284,490 


Am’t C. Loans, $27,653,122 $10,909,372 


Interest. 
$6,000 
16,250 
38,536 
70,927 
123,672 
190,948 
209,297 
442,041 
409,884 
423,951 
418,125 
424,010 
418,842 
416,520 
318,564 
432,217 
411,196 
358,810 
365,823 
328,744 
309,108 
446,798 
494,817 
658,921 
801,683 
1,006,497 
1,093,474 
1,116,726 
1,104,319 
976,552 
937,205 


Tolls Real and 
Collected, Personal Estate. 
+ « «+ $292,388,827 
+ « « 299,418,207 
» « « 811,341,390 
« « + 281,056,282 
- . « 255,818,416 
$2,200 242,538,480 
44,486 248,055,574 
119,988 271,957,734 
289,320 274,356,296 
521,343 299,197,721 
844,508 315,033,779 
880,454 315,839,783 
$29,535 329,541,704 
815,239 331,433,318 
1,042,699 346,798,963 
748,561 356,418,746 
1,112,194 350,690,886 
1,388,055 417,834,453 
1,381,951 459,567,534 
1,482,963 527,531,634 
1,595,619 671,452,060 
1,324,429 626,609,987 
1,464,105 628,231,939 
1,653,007 654,431,257 
1,602,059 641,423,782 
1,987,807 655,477,427 
1,795,484 620,676,346 
1,952,587 595,262,444 
2,386,277 599,891,923 
2,374,007 605,646,095 
2,788,134 616,824,955 
3,460,975 632,699,993 








MOVEMENT OF PROPERTY ON ALL THE CANALA. 
At Tide Internal = yy 


From 
Tide. 


Tons. 
133,796 
122,130 
142,808 
142,035 
129,580 
162,715 
123,294 
143,595 
176,737 
195,000 
213,815 
288,267 


Water. Trade, 
Tons. Tons. 
696,347 480,664 
611,781 437,385 
640,451 549,722 
602,128 691,550 
669,012 617,454 
774,334 584,612 
666,676 447,011 
836,861 532,983 
1,019,094 620,755 
1,204,943 577,622 
1,362,319 692,528 
1,744,283 837,260 


Tons. 
1,310,807 
1,171,296 
1,333,011 
1,435,713 
1,416,046 
1,521,661 
1,236,931 
1,513,439 
1,816,586 
1,977,565 
2,268,662 
2,869,810 


Value. 


$55,809,288 
65,746,559 
73,399,764 
66,303,892 
92,202,929 
60,016,603 
74,841,281 
90,921,152 
100,629,856 
115,812,109 
151,563,427 
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DEBT OF THE STATE OF NEW YORK. 


From the Circular of W. Barp & Son. 


Astor Loan, at 5 percent... .. +.» 
Bank Fund, 5 “ © «© otis 
Ithaca and Owego Railroad, 4) per cent., “a Re 
Do. deo. do. 5} - ee ee oe 
Canajoharie and Catskill Railroad, 5 per cent. ce ee ae ene 
New York and Erie Railroad, 43 a ee ere 
Do. do. do. BE“ ee RO y)- 
Do. do. do. . ¢ < + pa oe ee 
Hudson and Berkshire Railroad, 5} “ ‘ ‘ 
Indian Annuities, 6 « a as ak 


Temporary Loans, 
General Fund Debt, 


1,441,838 95 
$6,139,840 82 


Erie and Champlain Canals, 7 pers Gemt., . - s ws wo ec 0 « 0 o OUTER 
Erie Enlargement, 5 a Ee ee Be . » 6,815,519 29 
Do. do. . = er 1,311,867 65 
Do. do. 7 << ove 1,994,613 06 
Cayuga and SenecaCanal, 5 “ ‘ 87,000 00 
Chemung Canal, 6§ « 437,292 23 
Do. do. 6 « ° 72,160 11 
Do. do. = a*% . i 139,148 24 
Crooked Lake Canal, § ‘« ‘ : : 120,000 00 
Chenango Canal, g « , “% 27,030 00 
Do. do. ¢ « 4 28,362 00 
Do. do. + « ° 6,102 34 
Black River Canal, § * e 1,127,706 23 
Do. do. @é « P 436,293 77 
Genesee Valley Canal, § « 2,797,379 82 
Do. do. 6 « é 287,243 56 
Do. do. , « ‘ 800,376 62 
Oneida Lake Canal, . * > . 50,000 00 
Improvem’tof Oneida River,5 . 58,000 00 
Do. do. do 6 * aie ‘ 1,843 56 
Do. do. do. 7 * ane 9,432 57 
Canal Debt, . 2. 2. 2 2 1 5 2 6 6 0 0 6 + GIG T4890 OT 

Delaware and Hudson Canal Co., 44 al cent., . <a er $300,000 00 
Do. do. do. 5 sa, eae ee 493,000 00 
Auburn and Syracuse Railroad, 5 ss rer eee 200,000 00 
Auburn and Rochester do. | ed 200,000 00 
Long Island do. 6 es i (oe 100,000 00 
Schenectady and Troy do. . Se me 100,000 00 
Tonawanda do. = ~ 100,000 00 
Tioga Coal, Iron Mining and Manufacturing Co., 5} per cent. bp 70,000 00 


Contingent Debt, 











coors 
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RECAPITULATION. 
General Fund Debt, Is + » $4,575,307 00 Interest, . $244,966 85 
Indian Annuities and Temporary Loans, 1,564,533 82 sa 93,961 24 
CanalDebt,. .... ~~. 16,743,749 57 «“ 923,633 40 
Contingent Debt, . . . . . . . . 1,563,000 00 “ 81,500 00 
Debt on 30th September, 1847, . $24,446,590 39 “ $1,344,061 49 
Redeemed on Ist Jan. 1848, 841,107 00 ad 42,055 35 
Present Debt, April, 1848, . + $23,605,483 39 sas $1,302,006 14 


The Interest on the Contingent Debt is provided for by the respective Companics 
to whom the credit of the State was loaned. On the other debts the Interest is raised 





by the Treasury. 
TIME OF REDEMPTION. 
Mh « 6 + 6 $1,379,480 00 Os st te $3,782,974 23 
1649, . . . 2,149,400 00 16GB, 2 1 2 2 1,800,000 00 
1850, 736,000 00 1864, . . . « e 587,700 00 
1851, 870,000 00 1865, . . . 348,000 00 
1854, . 520,000 00 1867, ° 100,000 00 
1856, ‘ 4,000,000 00 Vasetein, 7 2,130,223 32 
1858, 3,358,605 34 —_—_— 
1859, 350,000 00 $23,605,483 39 
1860, ° 1,493,100 00 
The receipts from the State Canals for the nner — 30th eis were, $3,473,486. 60 
The repairs and expenses, . . . - + + + + © ©6641,652 08 
Leaving asurplusof,. . . . . 1... + «© © © «© © © « +) «62,830,834 52 
————_—_—__—_ 
Applied to Expenses of Government, . . ss + ee + @ @ « $200,000 00 
To pay Interest and Principal of Canal Debt, + + + ee & « + « 1,300,000 00 
Do. do. do. General Fund Debt, ... . . . 350,000 00 
Remainder for the Completion of Canals,. . . . . «+ + + + + 981,834 52 
$2,931,834 52 


A large Sinking Fund, and the daily increasing income from the State Canals 
and other improvements, added to the many other resources of this flourishing State, 
provide for the most punctual payment of the Interest on this debt, and for its gradual 


extinguishment. 
NEW YORK CITY DEBT. 
Public Building Stock, redeemable 6th May, 1856, 5 pre cent., . 





Fire Loan Stock, ad 
Fire Indemnity Stock, 
City Stock of 1820 and 1829, « 
Croton Water Stock, 
Temporary Water Loan, 
Water Loan Stock, 

" do. 

do. 

do. 

do. 

do. 

do. 


“ce 


PPPy yy 


16th Jan., 1851, 5 
10th May, 1861, 5 


in 1850, 5 
in 1890, 5 
before 1850, 5 


Ist Feb., 1852, 7 
Ist Aug., 1852, 7 
1st Feb., 1857, js 
Ist Jan., 1858, 

lst Jan., 1860, 

Ist Nov., 1870, 
lst Nov., 1880, 


Coan 


Less held by the Commissioners of the Sinking Fund, 


Debt on the Ist January, 1948, 


The Debt was, on the Ist ~tamaeail 1847, 


Decrease, 


. 


$247,556 13 


“ce 
« 
“ 
ai 
“ 


. 


. « $515,000 00 
. « « 500,000 00 
375,088 00 

. «250,000 00 

. . 385,000 00 

. « 701,423 00 
90,857 00 

799,350 00 

. 989,488 00 
3,000,000 00 
2,500,000 00 
3,000,000 00 
1,445,577 00 


$14,551,783 00 
2,541,432 24 


$12,010,350 76 
12,257,906 89 
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The Annual Interest on this Debt amounts to . . . $733,318 44 
Less Interest on Sinking Fund, 124,182 60 . . 609,135 84 


The Valuation of Real Estate for the City and County of New York 
was, for 1847, $ 187,315,386 00 
Do. do. 


$247,153,303 00 
$2,581,776 00 


BANK ITEMS. 


Tue Iron Banx.—Charles P. Bissell, Esq., late Teller of the Far- 
mers and Mechanics’ Bank at Hartford, has been elected Cashier of the 
Iron Bank, Falls Village, Connecticut, in place of R. M. S. Pease, Esq., 
resigned. 

Strate Bank or Itiinois.—The charter of this bank expired on the 
Blst October last. We learn from the Springfield Journal, that the 
Governor of Illinois, by authority of the last liquidation law, has 
wre ted Messrs. N. H. Ridgley, (Cashier of the bank when it failed) 

ti Manly, and John Calhoon, trustees, for finally closing its affairs. 
The Board of Directors have assigned to these trustees, all the effects 
of every kind of the bank, and have given them full power to do every 
thing necessary for the performance of the trust—WMissouri Republican. 


Protesting Bank Notes.—The Comptroller of the State of New 
York has very justly decided that, in cases of protesting bank notes, the 
whole amount demanded by any person at any one time shall be in- 
cluded in one protest. 

A Buffalo broker sent a notary with a package of notes to one of 
the banks in Chautauque county to demand the specie, but the specie 
was not forthcoming. Each note was then put under separate protest, 
making a bill of costs of some $200. The bundle of notes and pro- 
tests was sent to the Comptroller’s office, where they were redeemed at 
an expense of 75 cents.— Thompson’s Bank Note Reporter. 


Boston Money Market.—A favorable change in the money market 
has taken place during the past week. The banks are discounting more 
liberally, and there is less demand for money in the street. First class 
paper is not abundant, and even Corporations seem to be out of the 
market for the moment.—The rates of interest are unsettled, but they 
are lower than for some time. It is doubted by many whether this 
improvement will be permanent, as it is thought probable that the 
demand for money will be great until the present year’s liabilities are 
cancelled. A rapid improvement is not to be expected after such a long 
season of depression; but business has been so far curtailed, and prices 
have fallen so low, that much less money is required to carry on mer- 
cantile transactions, or to hold the accumulating stocks of produce and 
manufactured goods.—Boston Traveller, 25th November. 
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BANKS OF NEW YORK. 








Banks of the City and State of New York, 30 September, 1848. 

















RESOURCES. City Banks. All others. Total. 

Loans and discounts to directors and brokers, $36,473,264 $31,613,890 68,087,154 

Do. do. to directors, . . rs 3,161,064 2,255,569 5,416,633 
All other liabilities, absolute or contingent 

of directors, . . ae u 488 ,562 972,556 1,436,118 
All sums due from brokers, ee ae 1,470,188 553,022 2,023,210 
Realestate, . . a a a ere 2,059,890 1,435,671 3,495,561 
Bonds and mortgages SUSE 6 6 6 es 129,696 2,529,112 2,658,808 
Stocks, .. eee 4,504,577 8,009,022 12,513,599 
Promissory notes ether than for leans and mee 68,427 155,020 223,447 
Loss and expense account, ..... . 258,705 247,521 506,526 
CR gare «oe a ee re fa 33,181 160,237 198,413 
ES ere ee ee 980,287 5,721,134 
Cash Items, . . "Ate ae ee 4,902,674 845,769 5,748,443 
Bills of solvent hente on bend, a oe oe 795,745 1,796,703 2,592,448 
Bills of suspended banksonhand,. .. . ee tee 47,014 47,014 
Due from solvent banks on demand, . . . 2,898,027 4,939,773 7,837,800 

Do. do. OpqmeGm.. « «+ s © ie 396,366 396,366 
Due from suspended banks on demand, . . 29,929 252,978 282,907 
Due from suspended banks on credit,. . . ree gr 4,418 4,418 








Total resources, . . . . « « « $61,530,424 $56,200,138 $117,730 562 






LIABILITIES. 











Capital, . . . . . 2 «© + © « «© + « $24,136,222 $20,037,011 $44,173,233 
Peas, ss . Pal ae 3,343,640 3,230,832 6,574,472 
Notes in circulation ae registered, mae 314,951 379,859 694,810 

Do. do. registered, . ... « 5,411,940 16,494,301 21,906,241 
Due Treasurer StateN. Y. . ..... 42,797 727,018 769,815 
Due Com. Canal PFund,. . 1. « » « « « 81,690 1,419,847 1,501 ,537 
Due depositors on demend, ——_" ; ‘ 20,353,365 8,481,659 28,835,024 
Due individuals and corporations other than 

banks and yee = fates ee abhi 58,262 619,815 678,077 
Due bankson demand,. . .... +. 7,235,161 4,303,886 11,539,047 

Do. do. credit, .. i a 860,535 860,535 
Due to others not included in a either of ‘the 

ee ee ee 552,853 575,835 1,123,188 









Total liabilities, . . . . . « « $$61,530,424 $56,200,133 $117,730,562 






BANK DIVIDENDS. 
Dividends declared by the Banks of Philadelphia, November, 1848. 







Bank of Northern Liberties, 5 per cent. Commercial Bank of Penn., 4 per cent. 
Philadelphia Bank, . . 5 “ Manuft’rs and Mechanics, 33; ‘“ 
Kensington Bank, . a Bank of Commerce, . 2? 
Southwark Bank, . .. 5 sad Farmers and Mechanics,* 2 
Mechanics Bank, . s 2 ee Western Bank, ....5 * 
Bank of Penn Township, 5 “ 





* $2 per share of $30. 
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Notes on the Monep Market. 


New Yoru, Novemser 24, 1848. 


We have to record a more buoyant condition of the money market since the first 
week in November. There is a much better feeling among monied men, and in the 
banks of our principal cities. The Stock Exchange, that unerring barometer, indi- 
cates this improved feeling. 

The banks of Boston and Philadelphia have recently declared dividends of a most 
satisfactory nature to their stockholders; and the line of discounts is, we are informed, 
as large as it prudently should be in both cities. 

There are considerable issues of Government Stock by the Treasury for foreign 
account, and sales have been effected at 107}, which is far better than the price stated 
to have been obtained by Mr. Corcoran in London. This rise is in some measure 
attributed to the notice of the Secretary of the Treasury under date of November 7th, 
that no further instalments will be required upon the new loan, prior to January 
next. There is another, a more potent, cause (in our view) of this advance in Gov- 
ernment securities, viz: the result of the Presidential election. In this result, we 
see the triumph of peace over war measures, and that the domestic policy super- 
sedes the foreign one. 

We now have reason to hope that American labor and American capitalists will 
be-restored to that measure of protection which is so essential to enable them to com- 
pete with the pauperism and the gigantic money power of Great Britain and the 
Continent. It has been manifest for four years past, that the iron and coal interests 
of Pennsylvania, and the manufactures of the North, South and West, require the 
fostering care of the Government. We have been pouring millions after millions 
into the lap of England and Germany, to pay for labor which should have been per- 
formed at home. While money is a drug at twoor three per cent. per annum, (as at 
this moment in London) amd-while labor is so low throughout Europe, we cannot 
expect to keep our Cotton Mills, our Furnaces, and our Mines in full force. 

It may not be generally known to our readers, and we now refer to the fact, (see 
p- 520 of our second volume) that the duty realized by Great Britain upon one arti- 
cle of American produce annually, is about Twenty Millions of Dollars. We speak 
of Tobacco. The aggregate value of the article, upon which that country derives 
such a revenue, is in our markets less than two millions. Great Britain thus creates 
a greater revenue from one small article of our exports, than we do upon the whole 
importations from that country. 

Bids were received during the past month for $500,000 of Erie Railroad seven per 
cent. bonds. The successful offers ranged from $88 02 to $89 00. These are mort- 
gage bonds and are considered an excellent investment. The old stock of the Com- 
pany is selling at 57, and the new stock at 80. 

The exports of cotton to Europe from Ist September to the middle of November, 
are about 220,000 bales, against, for the same period last year, 155,000 bales. The 
receipts thus far this year, are fifty per cent. larger than in 1847, and there is a fair 
prospect that the crop will reach 2,600,000 bales for the year ending Ist Septem- 
ber, 1849. 

There have been numerous failures within four weeks past at Boston, New York, 
Philadelphia, Hartford and Providence. Boston has suffered much from undue 
investments in Copper stocks and Railroad stocks at a distance. Trade has become 
too extended, credits have been too long, and the importations of foreign manufac- 
tured goods too large. The Treasury estimate of revenue from customs this year 
was thirty-one millions. This has been exceeded largely; thus indicating that our 
imports have been too heavy. 


Exchange on London, 60 days, 108;—109. 





